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ARTICLE 


APPLBS: — Common. jae bbl 
Fancy nccccccvccccee * 


oon 
ampton, Pa.. Mill....bbl 


Red ng clear seeee 


BURLAP, 10%-0s.-40- “a yd ah 


8-0z, 40-im....ceeeee « 
COAL: f.o.b. Mines....ton 
Bituminous: 


Anthracite: 
Stove (independent)... 
Chestnut (independent) 

Pea (iIndependent).... 
Stove (Compaby).....- 
Chestnut (Company)... 
Pea (Company).....--- 
COFFEE, No. 7 Rio..... lb 
Santos No, 4.. 

COTTON GOODS: 
Brown sheet’gs, stand. 9, 
Wide sheetings, 10-4... : 
Bleached sheetings, st... : 
Medium ....--eese+: a 


Brown y gheetings, 4 yd... or 
Standard pripts......-- os 
Brown drills, standard.. * 
Staple ginghams.....-.- 


Friant cloths, 38% inch. 
64x60 ... cc cereccces 
wits _ belting duck.....- 

DAIL 

mone, creamery, extra. .lb 

Cheese, N. Y., Fresh spl. ** 

Cheese, N.Y. fi. held = 


Eggs nearby, fancy.. "doe, _ 


Fresh ontoeree | firsts. 
DRIED FRUIT 
Apples, evap., - ee 
Apricots, choice 1928. x 
Citron, imported....... °° 
Currants, sees. : 
Lemon peel....--+++e+s x 
Ora peel... 66-68 0000 
Ponchos. Cal. standard.. * 
ggg Cal., 40-50, 25- 


Cal, stand, loose mus. . 
DRUGS & OHEMICALS: 
Acetanilid, U.S.P. bbis. lb 
Acid, Acetic, 28 deg. ved rs 
Carbolic drums....... 
Citric, domestic....... © 
Muriatic, ~ vocecckOO a 
a. BO Sacawisc 
Oxalic ...--+e+ee% 
Stearic, double pressed ‘ as 
Sulphuric, 60’..... 100 ‘ 
Tartaric crysta tale. .cceoe 
Fi'spar, gs" ae 85%. % ton 


cid, 
Alcohol, 190 prt. v. 5 P. sé 
= dena yal sx 4 


Alum, lump.....- a 
Ammonia vcarb’ate dom.. ° 


Beeswax, African, “crude ‘ 
ite, og id 
Bi- oan te soda, 100 « 
—s ora Mage ° ver 
BOD asivcsccnvccee 100 ‘* 
Borax, crystal, in bbl.. “ 
Brimstone, crude dom,..ton 
Calomel, American..... 1b 
Camphor, domestic..... 
Castile soap, a 9a lease 
Castor Oil, No. at 
Caustic soda 6%. 200 *** 
Chlorate potash. aa 





Chloroform .....--++++++ “< 
Cocaine, Hydrochloride.. ‘‘ 
Cocoa Butter, bulk...... sii 
Codliver Oil, Norway...bbi 
Cream tartar, 99%..... 1b 
Epsom Salts........ 100 “ 
Formaldehyde ........-. gd 


Glycerine, C. P., in bulk ‘* 
Gum-Arabic, picked..... oa 


Bensoin, Sumatra..... “lo 


Gamboge 
Shellac, D. 
Licorice 
Powdered . 
Root ....00- 


Menthol, 
Morphine, ‘a. bulk.. os 


Nitrate Silver, crystals. ne + 


Nux Vomica, powdered. . 
Opium, jobbing lots..... oe 
Quicksilver 75-Ib m.- 

Quinine, 100-os, tins. . * oz 
Rochelle Salts......... : Ib 
Sal ammoniac, lump.... “‘ 
Sal soda, American 100 “ 
Salpetre, crystals 


#08 
Vitriol, blue...... ss) 


DYESTUFFS.—Ann. Can. 


Bi-chromate Potash, am. Ib| 


Cochineal, silver....... 


TMMED 43 chulpnninencw ol 


WHOLESALE QUOTATIONS OF COMMODITIES 
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Cal, Redwood, 4/4", 


Clear ..ccecsvece so 


ar 
No. Carolina Pine, 


Roofers, 13/16x6” “ ‘“* * 
METALS: | 
Pig Iron: No, 2X, Ph. ton 


basic, valley furnace. . 
Bessemer, Pittsburgh.. 
gray forge, Pittsburgh. 
No. 2 So, Cinc’l...... 
Billets, Bessemer, Pgh. . 
forging, Pitteburgh. ° 
open-hearth, Phila..... 
Wire rods, gee 
O-h, rails, hy., 


mill. 
Iron bars, ref., Phil. 100 Ib 


Iron bars, Chicago.. “ 


Steel bars, Pitta... ‘** * 
Tank plates, Pittsb.. ‘* ‘* 
4 | Beams, Pittsburgh.. ‘ “ 


Shees, black, No. me 


Pittsburgh ...... dling 
Wire Nails, Pittsb. . salen 


Barb Wire, gal- 


vanized, Pittsburgh. ee 
Galv. Sh’ts No. 24, Pitts ‘‘ 
Coke Conn’ville, oven..ton 


Furnace, prompt ship.. 
Foundry, prompt ship 


Aluminum, pig (ton lots) Ib| 


Antimony, ordinary..... 
Copper, Electrolytic.... 

Zine, = » PSR PATS s 
Lead, | Sere ccvcece 

Tin NY 2 ERE ae D 
Tinplate. Pitts, 100- > box | 
MOLASSE ND SYRUP: 
a = Orr er re gal|— 
MS, WORK. > 2100 0065.08 oe 


Syrup, sugar, medium 


NAVAL STORRS: Pitch ‘bbl 


Turpentine ........... ge 2 
OILS: gr OF Spot N.Y. 


Crude, tks., f.0.b., 

China "Wood, <a spot. 
Crude, tks, f.o.b., coast. 
Cod, domestic.......... 
Newfoundland ......... 


FR CPUMC..c cc ccccccee 
‘ 


Cottonseed ........... . 
Cr. = at Mill. 


| yaad city raw...... 


Neatsfoot, PUTS... 0.00% 
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ARTICLE This Week | 

Se a = | 

Gambier ..... see eeee 10 | 

Indigo, “Madras... ein eraie | 1.18 | 
nag potash, yellow ‘ * 19 

digo Paste, 20%...... ‘| 14% 

FERTILIZERS: | | 

Bones, ground, steamed | 

1%% am., 60% mee 
phosphate, Chicago.. 26.00 
Muriate potash, 80%.. 26.00 
Nitrate soda....... 100 Ibs} 2.58 
Sulphate, ammonia, do- 
mestic f.0.b. ey | <# .50 
Sul, potash, 90%.. me “85 

FLOUR: eine Pat. 196 Ibs| 7.35 | 
Winter, Soft Straights.. 6.40 | 
Fancy ‘Minn. Family... 8.85 
GRAIN: Wheat, No, 2 R bu 1.53% 
Corn, No, 2 yellow. cove Mi 9114} 
Oatx, No, 3 white...... 53 
Rise; No, 2.00c00¢c0 sae 1.03% 
asker, malting. rer y: 80% 
Bay, HO, Ls ccencve 100 Ibe 1.30 
Straw, lg. rye, No, 2 “ | 1.15 
HEMP: Midway, ship... 18% 
HIDES, Chicago: | 
Packer, No, 1 native... 15 
s 14 | 
13%) 
13% 
12% 
11 
13% 
13 
13% 
Chicago City calfskins. 17 
HOPS: N. Y. = "26.. 60. 
JUTE. Seieaent - 6% 
LEATHER 
Union backs, C.F. cccccce 43 
Scoured oak-backs, No, 1 46 
Belting, Butts, No. 1,light 57 
LUMBER:* | 
Western Hemlock, | 

No, 1 Rough..... per M 32.00 | 
White Pine, No, 1 | 
Board, oT? Ueeeaee ee 71.00 | 
= 4 Qtd. Wh. Oak, | 

eccese pie 159.00 | 
FAS Pi. Wh. ‘Oak, 

ca glaaraee mole e-06 119.00 | 
rr Pl, Red _ | 

pe ainisihié as 108.00 | 
PAS — "4, | 

ss ad pa alee = 321.50 

FAS ° ash 4/4”.. lt 107.00 | 
Beech, No. * Gom- 

ne ccacee: 45.00 
FAS Birch, "Red, 

i ee AFy easier fe 120.00 
FAS Cypress, 44" ideas 97.50 
FAS Chestnut, 4/4” “ * 104.50 
4/4” woe 170.00 | 
FAS H. Maple, 4/4" ae ee 95.00 
—e saree bas 

OEE ccs be sices s. 

N. C. Pine, 47/4", oe 

Edge, under 12” 

No, 2 and Better ‘* “ A&.75 
Yellow Pine, 3x12” ‘* ‘“ 62.00 
FAS Bassw’d, lalla la $1.50 
Com, Fir, Rough. . ers 33.00 


Last Year 
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109.00 


180.00 
105.00 


39.00 
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49.00 
88.00 
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ARTICLE |This Week Last Year 
| | 
Palin, Lagos..........- Ib | 8%) 9% 
| Petroleum, cr., at well..bbl 3.15 | 2.40 
Kerosene, wagon deliv. .gal | 18 | 14% 
Gas’e auto in gar, st: bbls “* 21 i 
Min., lub, dark filt’d E at 26 | 2 
Dark MUS D. .ccccccic 2i | 32 
Paraffin, 903 spec. gr... ‘*| 23 | 23 
Wax, ref., 125 m. p.... Ib| 6.75) 6% 
Rosin, first run....... Cy 80 | 8h 
Soya-Bean, tk., coast | 
BOE vcvvcsvvccacss “ 10%2| 11% 
WW vcectdesat@erees) — | f-<: 7] 1g % 
PAINTS: Litharge, Am.. lb| 10% 1% 
Ochre, French......... bi 3% 4% 
Paris, White, Am...100 ‘| 1.2a | 1.25 
Red Lead, American.... ‘| 11% 2% 
| Vermilion, English..... ‘‘ 53 0 
White Lead in “on Rpaen el 15%| 15% 
dry ai 10% 0% 
Whiting ee. Amat as 85 | 1.00 
Zine, American........ se €% | 7% 
F. | a ee sa 942 10% 
PAPER: News roll. .100 lbs) 25 3.75 
Book, 8. Ri sieasias lb) 7 7 
W riting, oe eae a wiriae - 10 1y 
Oy 2 Reeth s co os 6068s. ee 6-25) 7 
Boards, chip..... eoeee fOD| 00 | 47.50 
Boards, ONIN ao 4 64:6. 6.0050 “*} 50 57.00 
Boards, wovd pulp..... ue +00 | §=70.00 
Sulphite, Dom. bl..100 Ibs! a0 a | 4.00 
Old Paper No, 1 Mix, 100 “| 55 | 50 
PEAS: Yellow split, 100 “ 00 | 6.00 
PEATE wcdes sacwes os) -00 | 120.00 
PROVISIONS, Chicago: | 
Beef, steers, live.. -100 Ibs it 00 | 
Hogs, live 95 
Lard, N. Y. “) 3.45 | 
| Pork, mess...... «bbl; = 34.00 | 
Sheep, live....... 100 Ibs |— 10.70 | 
Short ribs, sides l’se ** 14.00 
Bacon, N. 48 1408 down ib/— 19%} 
| Hams, N.Y. big, in tes. ‘| 25% | 
| Tallow, N. Y., sp. — i | y il 
/RICH: Dom. Fey. head.. ‘| a | 
Blue Rose, choice...... el Det 7% 
Foreign, Saigon No. 1.. “ 3.76} 3% 
‘RUBBER: Up-river, fine. a 33. | 1.03 
Plan, Ist Latex cr...... 66 le 37%) 1.10% 
SALT: Table, 200 lb, sack | 90 | 2.15 
SALT FISH: 
| ee. Nozaay mt sa | 
PEATE . 22.00 | 24. 
| Cod; Grand Banks..100 Ibs! 1000 = 
SILK: China, St. Fil 1st Ib} 6.00 | 6-65 
Japan, Fil., No, 1,--.-- 7H 6.75 
SPICES: Mace........0. lb oe. | 1.06 
Cloves, Zanzibar....... ‘‘ 2544} 26% 
Nutmegs, 1058-1108. pratare i 40 | 5A 
Ginger, Cochin.. - 18 | 19 
Pepper, Lampong, black = 27 | 26% 
Singapore, white ‘ 45% S44 
- Mombasa, * 10. } li’ 
SUGAR: s Cont, 96°. .100 ‘tos | 5.00 | 4.14 
Fine in bbis. * 6.05 | 5.00 
TEA: ten, MEN 9. «4/6 1» |— 2644! 23 
DE ccason cote seen wee 35 34 
SRPER, WW. ccccccveccs ae 20 | 34 
FORE cvcvcccccce vies 60 52 
Hyson, low......... oie te 35 33 
DIP: ccvccscccctvescs al 45 45 
TOBACCO, L’ville ’25 crop: 
Burley Red—Com. sht.. ib 10 14 
Common ...... ae 13 ly 
Medium es a0 22 
SN ov wine aciseieaves = 20 | Zz 
Burley—eolory—Common se 4 22 
Pee bales ie Sects | 26 
VEGETABLES: Cabbage bbl i+ ws |} 1.50 
—— ve 50 2.00 
tatoes wo | 7.50 
| Saco sg ruta gas... ae 85 | 1.75 
WOOL, Boston: | 
Aver, 98 quot......... 1b |— 66-15 81.23 
|\Obio & Pa., Fleeces: 
| Delaine Unwashed...... “| 45 | 55 
|| Half-Blood Combing.... ‘| 45 55 
| Half-Blood Clothing.... ‘*| 3s | 0 
| Common and Braid..... “| a8 | 45 
Mich, & N, Y. Fleeces: 
Delaine Unwashed..... ° 43 53 
Half-Blood Combing oe 43 53 
on ——s Clothing. a | 389 47 
Wis., Mo, N. E.: | 
Half- Blood - PE ee gto 40 5} 
Quarter-Blood ......... “| 42 
Southern Fleeces: 
oa Mediums. ae] 43 51 
Va., ete.: Three- 
ee Blood Unwashed ea 48 | 59 
Quar-Blood Combing... “| 47 oS 
Texas, Scoured Basis: | 
Fine, 12 months...... Sor eet 1.10 | 1.20 
Fine, 8 months........ ae 90 | 1.20 
Calif,, Scoured Basis: | | 
PRO. ss oss¢0 000540 wee 1.03 | 
Beuthern .cccccce a 80 | 
Oregon, Scoured Basis: | | 
a ee 1.05 | 
Valley No, 1,... “ 93 | 
Territory, Scoured Basis: 
Fine Staple Choice..... ” 1.10 
Half-Blood Combing. . “A 98 
| Fine eee | 93 
Pulled: Delaine......... % 1.07 
| Fine * 5 
Coarse Combing... 67 
California Fine 1.05 
EN 0) 
Stand, Clay Wor., 16-00. x 7a| 3.05 
rge, . 
|| Fancy 1.95 
|| 36-in, 57% 
| — 
| 55 
Broadcioth, 54-in 4.12% 

















+-Advance frem previous week. Advances °9 


— Decline from previous week. Declines 37 


¢ Quotations nominal 


*Carload shipments, f.0.b., New 
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THE WEEK 


\\/iTH the beginning of its last month, the present year 

promises to end without any lessening of the underlying 
stability of business. It is not a sign of weakness that the 
number of failures has risen, for such a trend is usual at 
this season, and the ratio of increase for November is 
actually smaller than was the case last year. The liabilities, 
moreover, are below the amounts for the corresponding 
period of all years since 1920, with the single exception of 
1924. In other directions, also, reassuring phases appear. 
Except in isolated instances, commodity prices have con- 
tinued to move within a narrow range, and DUN’s Index 
Number for December 1 shows only a trifling variation. 
This movement, unlike that of recent preceding months, 
was toward a lower level, due largely to declines in textile 
raw materials and in manufactured goods. Under the 
weight of the huge crop, the price for cotton has fallen 
to about this year’s mimimum quotation, and further down- 
ward revisions have been made in markets for fabrics. 
The low prices, however, have stimulated consumption of 
cotton cloths, and prospects in the textile division generally 
are now more favorably regarded. Conditions in some other 
basic Jines have shown rather more irregularity of late, with 
a further recession in the steel industry attracting special 
attention because of the prominence of that branch of manu- 
facture. Yet operations in that quarter in previous months 
had been above the average, and a let-down in various pro- 
ducing channels as the end of the year approaches does not 
mark an unnatural tendency. It is the season now when 
activities are centered mainly on sales of holiday mer- 
chandise, and results of early Christmas shopping indicate 
clearly that the turnover this year will be notably heavy. 
Moreover, ordinary retail distribution was stimulated this 
week by colder weather in different sections, with snowfall 
in some places. Some comment has been occasioned recently 
by the fact that certain of the statistical indices are now 
showing decreases from the totals for a year ago. It was 
scarcely to be expected, however, that bank clearings and 
some other measurements of trade would continue indefin- 
itely to set new high records, and it is to be remembered 
that in many instances transactions in the closing months 
of 1925 were at an unusually high level. 


Only a very slight change is shown by DUN’s Index Num- 
ber for December 1, the total being $187.746. This figure, 
which represents the cost per capita of a year’s supply of 
commodities, compares with $187.904 for November 1, this 
trifling decline having followed three consecutive months of 
moderate advance. Analysis of the compilation shows that 
only two groups of articles—namely, breadstuffs and cloth- 
ing-——were at lower levels on December 1 than on November 
1, but these reductions a little more than offset increases 


in the other classifications. Comparing with the index 
number for a year ago, when the total was $198.456, a 
decline of 5.4 per cent. appears, all of which is in foodstuffs 
and in clothing. The present figure is, in fact, at the low- 
est point for December 1 since 1922. It is, however, 56.8 
per cent. about the pre-war basis. 


In view of the fact that the number of failures in the 
United States invaribly rises toward the close of a year, the 
increase reported for November is not surprising. Last 
month’s total of 1,830 defaults is 3.8 per cent. above that 
for October, and is 9.4 per cent. in excess of the 1,672 
insolvencies for November, 1925. Yet in that year the 
increase in the November failures, compared with those for 
October, was 5.8 per cent., or more than is shown in the 
present instance. The record of liabilities for last month is 
favorable, decreases being shown from the amounts for both 
October, this year, and November, last year. The indebted- 
ness for last month approximates $32,700,000, while for 
October it exceeded $33,300,000 and for November, 1925, 
was above $35,900,000. With the exception of the year 1924, 
last month’s liabilities are the smallest reported for Novem- 
ber since 1920. 


From preliminary returns announced this week, it ap- 
pears that pig iron output in November was slightly above 
that for October. Telegraphic reports to The Iron Age 
place last month’s total production at 3,236,500 tons, which 
is equivalent to 107,883 tons per day. The latter figure 
compares with 107,553 tons per day for October, a gain 
of 330 tons. In November, 1925, the daily average was 
100,516 tons, or 7,367 tons below last month’s rate. The 
recent buying of pig iron for the first quarter of next 
year has been followed by something of a lull, consumers 
Leing disposed to hold off because of further declines in 
prices for coke. In steel, no changes are shown in pub- 
lished quotations, a composite price being unaltered for the 
eighth consecutive week. Meanwhile, steel mill operations 
are receding, estimates from the Pittsburgh district indi- 
cating a rate of 70 to 75 per cent. 


At a time when retailers had been busy »on_ holiday 
sales, further price readjustments have occurred in primary 
textile markets. These revisions have brought quotations 
in a number of instances down to the lowest levels reached 
in several years, and in the case of rayon yarns the current 
prices are the lowest in the history of the industry. More 
declines in dry goods prices in the next few weeks are ex- 
pected, and many merchants are anticipating a healthier 
trade than has been noted for some time. There is, more- 
over, less apprehension in regard to inventories, and whole- 
salers are preparing to proceed with future buying. It is 
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believed that distribution will broaden before very long. 
Meanwhile, production has continued at a high point, par- 
ticularly in eotton, wool and silk mills. 


Despite the poorer quality of current offerings of hides, 
the markets have held firm and are possibly a trifle stronger. 
Sellers have been endeavoring to obtain advances of %4c., 
but most of the trading, if not all of it, has been at former 
prices, tanners having refused to raise their bids. In 
country stock, supplies for prompt deliveries are in demand, 


December 4, 1£.6 


but dealers state that there is little of this material avail- 
able for quick,shipment. Although no actual weakness has 
developed, some buyers of sole leather have been able to 
secure odd lots at concessions. Such a phase is usually noted 
at this season, as many tanners like to reduce stocks as much 
as possible toward the close of a year. For regular lines, 
prices are well sustained, and the statistical position of the 
market is firm. About the only change in conditions in 
upper leather, is an apparent lessening of the call for 
specialties. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—General business activity is somewhat below 
that of a year ago. The smaller retailers are complaining, 
but the sales of the department stores are well maintained. 
The latter are buying, however, much more conservatively 
than was the case a year ago. Their woolen and cotton 
dress goods departments continue to show losses of over 
17 and 18 per cent., respectively, when compared with sales 
for the year to October, 1925, Stocks are correspondingly 
low. Silverware and jewelry and the ready-to-wear lines 
make the best showing. Collections of the department 
stores show a slight improvement. 

The consumption of raw wool by the New England mills 
during October was considerably above the three year 
average. The leading woolen interests are now operating at 
about 85 to 90 per cent. of capacity. With some of the large 
mills running full time. Inventories are low, and orders 
on hand insure operations well into the coming year. The 
smaller mills are not quite so well supplied with orders, and 
current business in the goods market is rather light. The 
mills are buying very small quantities of wool and prices 
are somewhat lower. There is some activity in worsted 
yarns, but prices are weak, and the market is showing a 
tendency to slow down. The price of cotton goods is hold- 
ing steady, and a fair amount of sales reported. Fine 
goods are more active. Stocks of cotton yarns are light. 
While current sales are light, the outlook is for more 
activity. 

Leather is still selling slowly, but the supply of hides is 
light, and prices are becoming firm. Leather prices are 
being well maintained. Conditions among the shoe manu- 
facturers are very quiet. New England shoe wholesalers 
report sales for October 3 per cent. below those of October, 
1925. For the year to the end of October they are 0.1 per 
cent. behind the total of last year. Collections are 0.2 per 
cent. poorer. Tanning materials are slowing down, but 
dyestuffs are selling better. Prices are steady. There is 
a good demand for chemicals, without material price 
changes. 

The building trades are entering the Winter quite well 
employed, and there is an outlook for the continuation of 
substantial building operations for several months to come. 
New England building lumber, however, is quiet and prices 
are weak. Lime, brick and cement are selling well. October 
employment statistics were quite favorable, the best reports 
coming from the rubber industries and the metal trades, 
shortages being reported in the latter lines. 


NEWARK.—More seasonable temperatures and more 
open weather have accelerated retail distribution in textile 
lines, and heavier-weight wearing apparel is now selling 
well. Millinery, silks, silk hosiery and fancy goods are in 
active demand, with improvement noted in the sale of foot- 
wear, while radio parts and sets are moving more satisfac- 
torily, without noticeable change in prices. New automobile 
sales are quiet, with used cars for sale in large numbers. 
Accessories are reasonably active for this season of the 
year. Grocers and provision dealers report some improve- 
ment in volume, with prices steady. With the nearer ap- 
proach of the Christmas season, holiday trade is developing 
satisfactorily, and a large volume is anticipated. 

In the industrial section, but little change is noted. Cross 
currents are apparent but, on the whole, the volume is well 
sustained and labor is well employed. Manufacturers of 
jewelry find demand unusually quiet. Favorable weather 


permits satisfactory progress in building construction, but 
the volume of new work being started is somewhat less 
than’ at the same period last year. Building material and 
lumber are tairly active, though price changes are slight. 


PHILADELPHIA.—Holiday business has started in 
briskly, and sales thus far are fully up to expectations, 
being about on a par with those of a year ago at this time. 
Jewelry is beginning to move more freely, but there has 
been a slackening in the demand for furniture. Groceries 
are showing more life, as a result of the approach of the 
holidays. Wallpaper is in unusually good demand for this 
time of the year, and distributors of electrical and radio 
supplies find that sales have shown a remarkable increase 
during the last three months. There has been a slight 
falling off in the sale of shoes, but manufacturers report 
that volume of business for October and November was 
fully equal to that for the comparative months of 1925. 

Manufacturers of glazed kid report that business has 
fallen off a little from the record of the previous month, 
although good orders are in prospect. In the manufacture 
of traveling bags and suitcases, conditions are not so brisk 
as usual, due to the retailers’ policy of conservative buying. 
Good orders for January delivery are being booked by manu- 
facturers of ladies’ and children’s dresses, in spite of the 
tendency on the part of the retailer to hold the confirmation 
of orders placed with traveling salesmen until it is nearly 
time for delivery. Business has been very good in the 
carpet wool lines and fair in the better grades until about 
ten days ago, when the entire trade slowed down. Dealers 
are not looking for much improvement until after the first 
of January. Manufacturers of paints and varnishes state 
that there has been no great increase of trade in this in- 
dustry during the year. While there have been many violent 
fluctuations in prices, they are fairly stationary at present. 
Conditions in the lumber business are only fair at present, 
as some of the trade is exceptionally dull, although a few 
are having fairly good business. The present condition of 
the building trade does not warrant any expansion in this 
line in the next few weeks. 


PITTSBURGH.—Some irregularity is apparent in trade 
conditions, due, to some extent, to the variable weather 
which has prevailed. Retail sales are somewhat better, 
with a moderate increase in the demand for holiday mer- 
chandise. Colder weather is needed to stimulate sales of 
seasonable wearing apparel. Dry goods at wholesale have 
been quite active, and business for November is reported 
ahead of that of a year ago, with good volume expected for 
December. Seasonable merchandise is in good demand, and 
hosiery, particularly moderate-priced grades, and under- 
wear are fairly active. Wearing apparel is in somewhat 
better request. Shoe sales are ahead of those of a year 
ago, but rubber footwear is still quite inactive, and sales 
are much below those of last November. Hardware in 
holiday lines shows more activity. Demand for jewelry is 
increasing. Lumber and building material do not show 
much activity. Machinery sales are fairly good. The 
grocery trade is rather quiet, while confectionery is more 
active. The automobile industry is seasonably quiet. Col- 
lections are slightly better, but average somewhat slow. 

Operations of industrial plants show a moderate recession, 
and no material improvement is anticipated during Decem- 
ber. Electrical supplies are in fair demand, and radio 
equipment is seasonably active. Heating equipment and 
sanitary goods are in steady produ¢tion and. demand. 
Window glass plants have been operating steadily, with 
demand during November ahead of production. Plate glass 
plants are operating steadily, but demand is seasonably 
quiet. Production this year is about 15 per cent. greater 
than that for the same period of 1925. The output of 
crude oil continues at a very high rate. 

The bituminous coal market is not so active as it was 
for a time, and rail embargoes have interfered to some 
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extent with export shipments. Production, nevertheless, con- 
tinues at an unusually high rate, and a better market is 
looked for after January 1. Prices appear to be fairly 
steady at present, with Western Pennsylvania coal quoted 
per net ton at mines at $2.25 to $2.40 for run-of-mine steam 
coal, and $2.75 to $2.90 for gas coal. 


BUFFALO.—Retail purchases of holiday goods are show- 
ing considerable activity, the demand being for the better 
grade of merchandise, and merchants are looking forward 
to a satisfactory Christmas trade. There appears to be a 
demand for nearly all kinds of merchandise, and stores are 
well supplied to meet the emergency. Buyers apparently 
are well supplied with money to indulge in their tastes. 
Wholesalers are kept fairly busy with small orders coming 
in from retailers who keep “filling in” as their stock is 
depleted. The wholesaler is maintaining a waiting attitude 
prior to inventory taking, and stocks, as a rule, are low. 

All indications are that the retailer will be in a receptive 
mood for Spring and Summer buying. Rayons and mixed 
goods appear to be in popular demand, and manufacturers 
in this line are taxed to capacity to fill orders. Furniture 
and household specialties are meeting with a ready sale 
and some improvement is noted in footwear and rubber 
goods. Electrical goods are in popular demand, more 
especially in the country districts, where the extension of 
electrical lines has created an unusual demand for special- 
ties. Men’s and women’s apparel are moving well, with 
some concessions in prices over the level of one year ago. 
Building has been somewhat retarded on account of the 
colder weather, but a good volume is in sight when the 
Spring season opens. 


Southern States 


ST, LOUIS.—While the general demand for merchandise 
continues good, and distribution is large, purchases by the 
general public and by the retail trade are being conducted 
on an extremely conservative basis. Seasonable weather, 
however, is bringing about an activity in Winter goods and 
there has been an urgent demand for prompt shipment 
of blankets. Fall underwear, sweaters and merchandise of 
this character, and orders in the dry goods trade this week 
are about on a par with those for the corresponding period 
last year. Car loadings are still on a large scale. Opera- 
tions in several important industries have been curtailed, 
while in others production has been well maintained and, 
as a result, the labor situation generally is satisfactory. 
In the building trades, both skilled and unskilled artisans 
and common labor are still well employed, although build- 
ing permits have fallen off materially. Further expansion 
is reported in Southern textile mills. 

Heavily increased production and active demand have 
featured the coal situation. Idle mines in the southern 
Illinois fields have resumed operations, and working time 
has been increased in the active plants. The output in 
many instances being limited to labor supply and transporta- 
tion facilities. There are no surplus of miners in the field 
now, but no general increase in the wage scale has taken 
place. The demand is coming from all sources, but prin- 
cipally for domestic use and by the railroads, while demand 
for fuel from abroad, due to the strike of British miners, 
mee garuet volume. This strike, however, is now practically 
settled. 

The lumber market has been quiet. The dulness in hard- 
woods results from the cessation of demand from the auto- 
mobile industry, while postponements of shipments to that 
source of consumption also have been asked in a good many 
instances, but cancellations have been very few. 

The flour trade is quiet, and largely of a routine character, 
most buyers taking delivery on contract rather than assum- 
ing new obligations. Sales average about two-thirds of 
mill capacity, and are about normal for this season of the 
year. Prospects for new business are not encouraging, as 
the market situation does not favor the buying side, and 
the closing of the year never is productive of much business. 
Competition for business is becoming keener and millers 
latterly have been more included to offer inducements. 


BALTIMORE.—Pre-holiday trade continues satisfactory, 
and compares favorably with business at the outset of 
December, 1925. Although Baltimore clearings of banks 
for November show a decline, compared with the figures for 
the corresponding 1925 month, the total for the first eleven 
months this year set a record for all time, aggregating 
$5,449,878,693, against $5,293,601,680 for the same 1925 
period. The present unemployment situation is not un- 
favorable, inasmuch as labor released by some lines appears 
to have been absorbed largely by other branches of activity. 
Moreover, wages continue high and heavy savings bank 
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deposits reflect foresight on the part of wage earners. 
Wholesalers generally report early Christmas buying, and 
repeat orders indicate that this merchandise is moving to 
the consumer. 

Automobile dealers are transacting a quiet trade, and 
no great activity is expected until the local automobile 
show in January. Accessory houses and tire distributors 
are doing fairly well for the season. Although the British 
miners are gradually returning to the coal pits, following 
the collapse of the prolonged strike, exports of bituminous 
through this port continue heavy to the United Kingdom, 
and numerous inquiries for coal are now coming also from 
Italy and Brazil. Domestic production continues practically 
uncurtailed, although quotations have been easing off lately. 
Domestic demand for anthracite is below expectations. 
Wholesale grocers continue busy, this line being naturally 
stimulated by the waning of the fresh fruit and vegetable 
season. Chocolate products houses and confectionery manu- 
facturers are doing better than they did in December, 1925, 
and the outlook for the immediate future is good, although 
the industry is being handicapped by a labor shortage. 

Wholesale paper and stationery houses are doing a good 
seasonal business, and jobbers of tobacco products continue 
to report a satisfactory pre-holiday trade. Coal and oil fuel 
stoves and gas ranges are moving well. Radiator manu- 
facturers are running close to capacity, and there is good 
buying, especially in the North. Plumbing supply houses 
are not very active. Wholesale hardware is only fair, but 
Fall trade has been good in paints and wallpaper. Whole- 
sale drug distributors are doing better than last month, 
but business is hardly so good as in December last year. 

Jobbers specializing in house furnishings report business 
in the South to be poor, but that local trade is holding up 
well. Chain-store systems and department stores are busy, 
and they expect a continuation of brisk early holiday buy- 
ing. Houses retailing furniture, rugs and floor coverings 
are doing a fair seasonal business after a good early Fall 
trade. Interior decorators are not very active. Textile 
lines are not up to expectations. The advent of colder 
weather is awaited to stimulate this industry. Men’s heavy 
wear and overcoats are moving sluggishly, although there 
is a fairly good demand for men’s furnishings, and women’s 
coats and suits are selling well. Wholesale footwear trade 
does not show much improvement. 

Maryland leaf tobacco receipts for the week total 394 
hogsheads, against sales of 1926 hogsheads. Good qualities 
are in demand and prices are holding firm. The butter and 
egg market is practically unchanged, the both articles are 
holding firm. There is an evident slump in the produce 
market after last week’s holiday. Vegetables are not much 
in demand. Sweet potatoes are weak, and whites are $1.25 
per 100 pounds cheaper than in December, 1925. Poultry 
and game are reasonable, and oranges are a trifle cheaper. 
No improvement in the demand for canned goods was notice- 
able this week and for the most part no price changes oi 
note have occurred, although the general trend is upward. 


LOUISVILLE.—The low price of cotton frequently 
appears as a reason for decreased volume of sales in South- 
ern territory. Collections also are reported slow in the 
South. In the hardware trade, sales are running below the 
level of 1925, and a disposition to ask for datings and ex- 
tensions is noted. These conditions apparently are regarded 
as temporary, and there is no lack of confidence as to 1927. 

Handle manufacturers report a decrease of about 10 per 
cent. in sales. Manufacturers of boilers and refrigerating 
machinery find business improving. Manufacturers of 
builders’ specialties, gas ranges and fireplaces have com- 
paratively the same number of orders as in 1925, but ship- 
ments are in excess of the total that year. Cooperage 
manufacturers have had a large increase in volume of sales 
this year. Millwork and building material concerns report 
that a good deal of contract work on buildings in larger 
cities is in sight through the awarding of contracts, but 
residence and small apartment work has fallen off. 

Sales in the veneer and lumber trade are increasing, and 
prospects are favorable. Tanning business is quiet. Har- 
ness and saddlery lines are inactive. Wholesale druggists 
have had an improvement in sales volume in the past two 
months. China and queensware have been selling more 
freely, but buyers are cautious. In the hat and cap lines, 
a fair amount of sales are made for immediate shipment, and 
future orders are of moderate volume. Clothing manufac- 
turers report sales below those of last year, and buying for 
Spring is light. Wholesale dry goods trade is about even 
with the 1925 record. The wholesale grocery trade has been 
a little under the 1925 record for two months. Flour millers 
are getting normal volume. Condiment and pickle manu- 
facturers have had to contend with overproduction in 1925, 
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and sales have held up well, but margins of profit are 
smaller. Outlook is improved by reason of the smaller 
1926 crop. 


DALLAS.—The complaints being heard of trade depres- 
sion caused by the low price of cotton are mingled with 
expressions of optimism in regard to the general situation. 
In most lines here sales to date are reported greater than 
the total for the same period last year. Collections, while 
slow, are fairly satisfactory. The cotton situation has 
temporarily diminished the buying power, but in view of 
the fact that total resources of the State are greater than 
ever before, the outlook should be encouraging. 

Bank clearings in the Eleventh Federal Reserve District 
last week were given at $65,666,373, as compared with 
$50,671,560 for the previous week. Dallas building per- 
mits last week amounted to $99,992, making the total per- 
mits for the year to date slightly over $14,000,000. 


NEW ORLEANS.—Wholesalers report business unusually 
quiet for this season of the year, with collections very slow. 
The retail trade is holding up very well, and compares 
favorably with that for the same period of last year. The 
cotton market has been rather inactive, and there has 
been a falling off in export business. Quotations remain 
practically unchanged, however. 

The indications are that the Louisiana sugar production 
will be about 25 per cent. of a normal crop, and the general 
tone of the market has been strong, with futures showing 
an upward tendency. There has been a large movement in 
rice, a good demand for domestic consumption, and also for 
export. Receipts of clean rice have been large, but these 
have been largely absorbed, and the general tone of the 
market is strong. The coffee market is steady, demand is 
sustaining prices, and the general situation of the market 
is satisfactory. 

Stocks and bonds have been fairly active during the 
week, with prices holding firm. Building operations have 
been favored with good weather, and continue quite active. 
Money is in fair demand, with no change in interest rates. 


Western States 


CHICAGO.—Retail trade and certain wholesale and 
jobbing lines are feeling the stimulus of an unusually good 
early Christmas shopping demand. Surprisingly large 
crowds are in the bigger department stores for the season. 
Mail order sales likewise show a change for the better 
after their October dip, one large house reporting a 
5.76 per cent. gain over that for November, 1925, and the 
other bettering that figure. 

Wholesale conditions are a little less favorable. Current 
wholesale distribution of dry goods is reported about the 
same as that of last year, with road sales about the same, 
fewer customers in the field, and collections better. Build- 
ing permits for the month showed a sharp drop of approxi- 
mately $10,000,000 below the total for the month a year 
ago. 

Demand for most lines of dressed meat holds steady in the 
packing industry. Two of the large local corporations 
are expected to benefit financially by the reported settle- 
ment of the South American price war with British inter- 
ests, as this business has been carried on at a marked loss 
during the year. 

In the live-stock market, cattle broke 15 to 25 cents for 
most grades, due to heavy Monday receipts, and then 
steadied. Hogs made a better showing, holding steady to 
strong on Monday and following this with a Tuesday gain 
of 15 to 25 cents. Butter was firm and eggs easier on the 
local mercantile exchange. 

Complaint was heard in the wholesale coal market that 
overproduction was slowing demand here, and prices were 
weak, the December prices on smokeless prepared sizes 
being quoted 25 cents lower than in November. Mine run 
was cut 50 cents by some companies. Retail demand was 
brisk, due to the cold weather, with the dealers asserting 
that the wholesale price cut could not be passed along to 
the consumer for another two weeks. 


CINCINNATI.—Trade conditions in general continue to 
reflect a satisfactory trend. Demand for seasonal com- 
modities follows closely the variable weather and holiday 
buying is getting under way. Department stores and other 
large retailers are receiving first results of holiday pur- 
chasing, but the average small store still finds business a 
little backward. Reports from wholesale houses show a 
fair run of fill-in orders, aside from which there is little 
activity. Millinery jobbers have had a satisfactory year, 


though the end of October brought some recession to btsi- 
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ness and the current period is one of between-seasons, 
Advanced bookings for Spring are at least equal to those 
of a year ago. 

Trade in the coal market is unsettled. Considerable ton- 
nage which was moving to tide-water has been diverted to 
domestic channels, and with production at a high pcint 
prices have broken and buyers are holding off. Shipments 
of foundry coke have receded as manufacturers are 
approaching the inventory period, and consequently are <n- 
deavoring to reduce stocks. No sizeable inquiries or sales 
are apparent in the pig iron market, and conditions are 
quiet. 

CLEVELAND.—A generally steady condition features the 
state of trade in this region. The weather has continued 
favorable for the stimulation of sales in seasonable com- 
modities. The clothing stores, women’s and children’s 
garment houses, furniture, household goods, jewelry, novelty 
and leather and art goods stores are having a brisk trade. 
Wholesale houses in general report an analogous trend of 
trade, following the steady activity in the retail lines. Gro- 
ceries and provisions, dry goods, boots and shoes, hardware, 
automobiles and accessories are running normal. 

Manufacturers of paper boxes and cartons report unusual 
activity, indicating a brisk business in the various lines of 
trade supplied with retail containers. Garment makers 
are near the close of their Winter lines, and are planning 
Spring campaigns. Paint and wallpaper makers report 
unusually good conditions for the time of the year. The oil 
business continues firm. The coal trade shows little 
change in the volume of production, but prices tend to ease 
up somewhat. 


DETROIT.—The full development of Fall buying is still 
retarded, due, in a large measure, to unfavorable weather 
conditions. Retail trade, to a considerable extent, is con- 
fined to buying for immediate needs. The advent of settled 
cold weather will doubtless stimulate trade along normal 
lines. Retail merchants expect a normal holiday trade, but 
the full volume of this will not be felt for some time yet. 
Business with wholesalers and jobbers also is quiet, custom- 
ers confining purchases largely to spot requirements. 

In factory circles, production is much below normal, 
particularly in the automotive line, with corresponding de- 
crease in employed forces. With inventory season approach- 
ing, little change seems imminent in this field for the balance 
of the year. The general trade tone is quiet at present, and 
collections, on the whole, are slow. 


MINNEAPOLIS.—Persistent continuance of unseason- 
ably early cold weather has had the effect of stimulating 
materially retail sales of Winter merchandise of all kinds, 
and this condition has reacted to some extent upon whole- 
sale trade. A considerable lack of uniformity is found in 
local jobbing and industrial circles, but in general whole- 
sale sales are below those of last year, except in special 
lines. Current flour production has fallen off during the 
past two or three weeks and has been smaller than during 
the same period for five years or more. The large linseed 
mills, on the other hand, are again operating close to 
capacity. Supplies of flaxseed which had become exhausted 
before the arrival of the new crop are being again replen- 
ished. There has been* some curtailment of production in 
some of the other larger industries here, and there is 
somewhat more unemployment than normally. Collections 
are fair. 


KANSAS CITY.—The Thanksgiving holiday caused a 
slight recession in sales, but the month, taken as a whole, 
has continued to show better volume than it did a year ago. 
Seasonable weather and approaching holidays are causing 
heavier consumer buying and revealing that retailers’ stocks 
are at a conservative level. Collections have been showing 
some improvement. 

Live-stock receipts were less than for the previous week, 
and prices were steady. Flour mills curtailed output and 
new business was slack, as prices have been somewhat 
higher, due to wheat advance. Principal jobbers in gro- 
ceries, dry goods, millinery, furnishing goods and coal say 
that current business is on a normal basis. 


Pacific States 


SAN FRANCISCO.—Manufacturing and jobbing dropped 
off somewhat during the week preceding Thanksgiving, but 
jobbers report a fair number of orders in the mails, and 
following copious rains through the State, a better feeling 
seems to be manifest. Fall farm work is reported to be 
well under way, and general activities are about normal for 
this season of the year. 
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While building has slowed down somewhat, and there 
has been a slight tightening of money and collections in 
this line, together with a slight drop in speculative con- 
struction, values generally are looked upon as on a sound 
basis, and there is a fair number of sales being made con- 
tinually. New residence districts also are being developed. 

During the month, retail trade has been disappointing 
in some lines, but holiday buying is becoming more general, 
and the trade is anticipating increased volume during the 
coming month. A large amount of savings accumulated 
during the year as Christmas funds will be released during 
the coming week. 


LOS ANGELES.—This week’s business has been fairly 
steady with seasonal merchandise moving in a satisfactory 
manner. Anticipations are optimistic regarding the general 
demand for holiday goods, as has been reflected through the 
purchases in wholesale and jobbing houses earlier in the 
season. The demand for staple lines and necessities is 
conservative, and in the aggregate the total volume for the 
past thirty days has shown no particular increase over that 
for the corresponding period of last year. 

The retail drug situation is on a sounder basis than it 
was last year, due to the decrease in the number of new 
establishments. However, competition remains keen, and 
for the most part collections are only fair. Some of the 
leading dairy product concerns have merged under one 
management during the past two weeks, and it is believed 
that conditions in this line will be more stabilized. Whole- 
sale and retail confectionery stores are experiencing a 
healthy volume, and advance orders for the Christmas trade 
have shown an increase over those of 1925. 


PORTLAND.—Retail business is moving along in better 
volume, seasonable weather being a leading factor in stimu- 
lating trade in apparel, footwear and kindred lines. Holi- 
day business is gaining steadily, and the season promises to 
a . very good one. Jobbing trade is reported fair, on the 
whole. 

Lumber preduction has been reduced, but is still much in 
excess of the demand. This condition, which is normal in 
the late Fall and early Winter, has had a softening effect 
on prices of numerous items. The falling off in orders, 
to be expected at this time of year, has been accentuated by 
weather conditions, which have checked building operations 
in territory served by all rail shipments. The movement 
on the part of manufacturers to hold their cuts down has 
resulted in many of the larger operations dropping to a 
five-day week. A few will saw only four days a week, and 
others have discontinued night shifts. While retail yard 
orders have fallen off, domestic cargo business made a good 
gain over that of recent weeks, and export orders were 
placed in larger volume than for any week in the past two 
months. With the car material market declining, very little 
new business of this character is being placed. The shingle 
industry continues depressed, though 60 per cent. of the 
plants in the Pacific Northwest are still operating. 

Production by West Coast fir mills in the past week was 
107,025,490 feet. Sales were 94,306,267 feet, of which 39,- 
826,343 feet are for rail delivery, 29,171,664 feet are for 
domestic ports, 20,434,791 feet will be exported and 4,873,- 
469 feet are for the local trade. Shipments were. 111,012,684 
feet. Unfilled orders total 321,237,842 feet, a decrease of 
22,197,514 feet for the week. 

Grain trading has slowed down and a quiet market for 
the next few weeks is expected. December export sales have 
been generally covered, and little foreign business has been 
done for January loading. Farmers are marketing the 
remnant of the crop sparingly, which holds prices here 
above the export parity. New business in export flour 
also is limited. Crop conditions are satisfactory. With 
ample moisture in nearly all sections, Fall wheat has made 
a good start. 

Oregon potato shipping has been active, 802 cars to 
date, as compared with 664 cars a year ago, but the market 
is now sluggish, with prices declining from the unusually 
high level at digging time. Apples also are going out regu- 
larly, with no improvement over the low prices that prevailed 
at the opening of the season. 

There is a moderate amount of business in the wool 
market, with sales of about 100,000 pounds during the week, 
and other lots under negotiation. There is less inquiry than 
two weeks ago, but prices are steady. 

SEATTLE.—A survey of the wholesale houses of Seattle 
shows collections made on thirty-day accounts outstanding 
October 1 to have been 80 per cent. On sixty-day accounts 
outstanding on the same date the collection percentage was 

‘ (Continued on page 14) 
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PRICE LEVEL LITTLE CHANGED 


Trifling Decline in Dun’s Index Number of 
Wholesale Commodity Quotations 


REVERSING the trend of the three immediately preceding 

months, DuN’s Index Number for December 1 shows a 
trifling decline. The present figure of $187.746, represent- 
ing the cost per capita of a year’s supply of commodities in 
wholesale markets, compares with $187.904 on November 1, 
which was the highest point touched since last June. A year 
ago, the movement was in an upward direction, and the 
total at that time was $198.456. Hence, the current com- 
pilation shows a reduction of 5.4 per cent. from the figure 
for December 1, 1925. It is, moreover, at the lowest point 
for that date in any year since 1922. When comparison is 
made with the pre-war basis, however, an increase of 56.8 
per cent. is shown. 

Analyzed according to separate groups of commodities, 
Dwn’s Index Number for December 1, this year, shows ad- 
vances, as compared with the figures for November 1, in 
meats; dairy and garden products; “other food”; metals; 
and miscellaneous. These increases, however, are a little 
more than offset by the declines in breadstuffs and in the 
clothing class. When a comparison is made with the index 
number for December 1, 1925, it is seen that the present 
basis is lower for breadstuffs; meats; dairy and garden 
articles; and clothing. The declines in breadstuffs and in 
clothing are quite marked. 


Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 
$ $ 


$ $ 

1924, Jan. 1.. 29.229 15.868 23.424 20.398 40.755 23.261 37.005 189.930 

Feb. 1.. 30.894 15.880 22.737 20.276 40.663 23.807 37.438 191.096 

Mar. 1.. 31.276 16.530 21.686 20.828 39.618 23.633 37.770 190.741 
«- 30.635 15.575 20.837 19.893 39.017 23.511 37.312 186.780 
May 1.. 30.973 16.447 19.748 19.781 38.750 22.950 36.026 184.675 
June 1.. 30.946 16.100 20.154 19.311 38.729 22.504 36.077 183.821 
July 1.. 33.523 16.047 20.205 19.419 37.925 22.615 36.851 185.486 
Aug. 1.. 36.126 16.9965 19.321 19.429 39.044 22.536 34.680 188.081 
Sept. 1.. 36.287 17.844 19.604 19.573 38.543 22.614 34.345 188.710 


Oct. 1.. 36.464 18.505 20.282 19.893 38.679 22.552 34.503 190.878 
Nov. 1.. 36.378 19.271 21.540 20.210 88.740 22.982 34.663 193.734 
Dec. 1.. 38.017 19.049 23.333 29.059 839.662 23.049 34.824 197.998 
1925, Jan. 1.. 41.559 19.683 23.011 19.948 40.205 23.379 34.780 202.566 
Feb. 1.. 43.809 19.561 22.053 20.004 40.293 23.464 35.408 204.593 
Mar, 1.. 42.582 19.795 20.522 19.915 40.301 23.384 35.448 201.947 
Apr. 1.. 35.731 20.358 21.045 20.071 39.233 22.698 35.401 194.637 
May 1.. 37.067 19.889 20.161 19.761 38.282 22.508 35.613 193.281 
June 1.. 39.926 19.802 20.279 19.762 37.582 22.250 35.564 195.165 
July 1.. 36.059 22.397 21.236 19.916 38.334 21.908 36.049 195.899 
Aug. 1.. 35.507 24.083 22.611 19.612 38.173 22.251 35.896 198.133 
Sept. 1.. 33.583 23.714 22.297 19.837 37.500 22.588 36.247 195.766 
Oct. 1.. 30.597 23.345 24.207 19.490 37.844 22.802 36.542 194.827 
Nov. 1.. 31.390 23.062 25.809 19.686 37.423 23.055 36.734 197.159 
Dec. 1.. 32.629 21.790 28.555 19.729 37.419 23.320 35.014 198.456 
1926, Jan. 1.. 34.180 20.255 26.077 20.462 37.166 23.411 35.730 197.281 
Feb. 1.. 33.188 20.234 24.298 20.536 36.898 23.480 36.420 195.054 
Mar. 1.. 31.834 20.358 22.834 20.709 36.161 24.005 36.777 192.678 
Apr. 1.. 30.827 20.108 22.755 20.493 35.297 23.720 37.278 190.478 
May 1.. 80.651 19.821 23.078 20.731 34.606 23.271 37.177 189.336 
June 1.. 29.709 20.076 23.194 20.154 34.567 23.027 37.345 188.073 
July 1.. 29.717 21.301 21.199 20.163 83.741 22.734 37.159 186.014 
Aug. 1.. 30.505 19.496 20.501 20.118 34.130 22.905 37.474 185.129 
Sept. 1.. 28.050 20.918 21.999 20.065 33.685 22.962 38.038 185.717 
Oct. 1.. 29.823 21.585 21.948 20.028 33.201 23.145 37.637 187.367 
Nov. 1.. 29.406 20.090 24.405 19.984 32.788 23.691 37.540 187.904 
Dec, 1.. 28.521 20.127 24.998 20.183 32.318 23.884 37.715 187.746 





Canadian Failures in November 


OTH in number of failures and amount of liabilities, the Novem- 

ber insolvency statistics for the Dominion of Canada show in- 
creases over the totals for the corresponding period of 1925. The 
difference in number of defaults is only slight, 182 comparing with 
178, but last month’s liabilities rose to $3,875,344, against $2,169,011 
in the earlier year. In November, 1924, the Canadian insolvencies 
numbered 216, with an indebtedness of $2,961,945. Further exam- 
ination of the returns shows 49 manufacturing failures last month 
for $1,093,220, 120 among traders for $1,868,436, and 13, in- 
volving $913,688, among agents, brokers, etc. In each case, the 
liabilities exceed those for November of last year, and increases in 
number of defaults occurred among manufacturers and also among 
agents, brokers, etc. In the trading division, however, fewer insolven- 
cies are noted. 





1926 \ cr 1925———__, 

November. No. Liabilities. No. Liabilities, 
Manufacturing .......... 49 $1,093,220 41 $906,081 
RR ae esas cme cwaes 120 1,868,436 130 1,225,630 
Do ERA ce ee . 13 913,688 7 37,300 
ORME Fes cen nindncaee 182 $3,875,344 178 $2,169,011 
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SEASONAL INCREASE IN FAILURES 


Despite Larger Number of Defaults, However, 
Liabilities Show a Decrease 

T is the conspicuous exception when November does not 

bring an increase in the number of commercial failures in 
the United States, and last month’s total is 3.8 per cent. 
above that for October. Numbering 1,830, the November 
defaults compare with 1,763 in the immediately preceding 
month, and are 9.4 per cent. in excess of the 1,672 insol- 
vencies of November, 1925. In that year, however, the 
increase in the November failures over those for October 
was larger than in the present instance, being 5.8 per cent. 
The year 1924 provided an exception to the usual trend at 
this season, the November defaults showing a decrease of 
2.7 per cent. Further examination of the records discioses 
the fact that the number cf insolvencies for last month is 
the highest for any November since 1921, but the increased 
number of firms now in business obviously enhances the 
possibilities of financial embarrassment. 

Despite the increased number of failures last month, the 
liabilities fell about 2 per cent. below those for October, 
and show a reduction of more than 9 per cent. from the 
amount reported for November, 1925. At $32,693,993, last 
month’s indebtedness compares with approximately $33,- 
$21,000 in October, and with more than $35,900,000 in No- 
The present total is, in fact, smaller than 
since 1920, with the single exception 
of 1923 and 1921, the liabilities ex- 


vember, last year. 
that for any November 
of 1924. In November 
ceeded $50,000,000. 


FAILURES BY BRANCHES OF BUSINESS—NOVEMBER, 1926 




















-—Number—, ¢ Liabilities. 
MANUFACTURERS 1926. 1925. 1924. 1926. 1925 
Iron, Foundries and Nails...... 5 4 11 $989,912 $52,258 
Machinery and Tools........... 19 28 286 3,118,909 Se 
Woolens, Carpets & Knit Goods. 4 +. .. 116,134 
Cottons, Lace and Hosiery...... 2 1 1 21,600 24, 
Lumber, Carpenters & ee 66 56 27 «3, 032,166 8,070,170 
Clothing and Millinery ewe ee e 29 6A 45 799,503 1,244,072 
Hats, Gloves and ure. 14 7 12 345,61 115,700 
Chemicals and Drugs. . 4 9 2 148,424 
Paints and Oils | 1 2 3.000 
Printing and Engraving 19 16 12 816,999 
Milling and Bakers.......... . 34 48 41 247,628 
Leather, Shoes and Harness. 10 14 14 518,077 
Liquors and Tobacco.......... 10 11 6 196,858 
hoe Earthenware and Brick. 7 2 8 12,000 
Other......cccceccccseecess 206 190 (154 5,574,786 5,152,582 
Total Manufacturing......... 440 442 361$16,097,444 $19,992,701 
TRADBRS 
General Stores............++ ene 97 97 120 $1,545,886 $1,515,300 
Groceries, Meat and Fish....... 317 297 259 2,519,858 2, 085. 632 
Hotels and Restaurants..... eeee 66 104 G7 405,952 1, 127,904 
Liquors and Tobacco........... 28 20 26 295,443 122,¢ 
Clothing and Furnishings....... 157 137 164 1,428,444 
Dry Goods and Carpets........ 75 62 95 «1,068,734 
Shoes, Rubbers and a a re Ty 50.) Os 441 56 481,195 
Furniture and Crockery....... ‘ 53 41 48 882,900 
Hardware, Stoves ond Tools... 37 26 380 694,800 
Chemicals and Drugs........... 63 42 48 734,139 
Paints and Oils........... fas o% 7 6 7 74,100 
Jewelry and Clocks............ 27 28 26 237,174 
Books and Papers............++ . 12 9 & 100, 824 
Hats, Furs and Gloves.......... T 6 Rg 137,000 
All Other...... eocessccccccece 289 230 221 3,556,167 2,263,457 
Total Trading..... ps@esans «> 1,285 1,144 1, 193 $14, 157, 616 $18, 907,091 
Other Commercial.............. 105 84 99 2,438,938 3,021,629 
BER o¥esesesees cocccccccce 1,830 1,672 ie 653 $32,693,993 $25,922,421 


Automobiles and accessories, November, 1926: Manufacturers 16, 
liabilities $2,682,450: trading 76, liabilities $1,132,284; total of all 
139, liabilities $4.257,379. Manufacturers include all branches of the 
industry ; trading includes all accessories and filling stations, and the 
total also includes garages, bus lines, etc. 

Examined in greater detail, the November insolvency 
statistics show 440 manufacturing failures for $16,097,444 
of liabilities; 1,285 defaults among traders, involving $14,- 

57,646, and 105 insolvencies in other commercial lines, with 
an indebtedness of $2,438,933. The number of manufac- 
turing failures is a little less than the total for November, 
1925, but both the trading and the other commercial defaults 
show a considerable increase. On the other hand, the 


liabilities for both the trading and other commercial classes 
are smaller than the amounts for a year ago, notably the 
liabilities for the trading division, and these reductions more 
than offset an increase in the indebtedness among manu- 
facturers. 
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Further anaiysis of the returns shows that fewer insol- 
vencies occurred last month than in the corresponding peviod 
of 1925 in six of the fifteen separate manufacturing grcups, 
while in one—namely, paints and oils—no change appears 
The classifications in which decreases are shown are ma- 
chinery and tools; clothing and millinery; chemicals and 
drugs; milling and bakers; leather, shoes and harness; and 
tobacco, ete. 

Most of the fifteen separate trading groups disclose an 
increased number of failures for last month, as compared 
with the totals for November, 1925. The only classifications 
in which decreases are noted are hotels and restaurants, «nd 
jewelry and clocks, while in general stores the number is ihe 
same for both years. Five of the fifteen irading classifi- 
cations, however, show a smaller indebtedness, these being 
hotels and restaurants; clothing and furnishings; dry goods 
and carpets; jewelry and clocks; and hats, furs and gloves. 
The reductions in dry goods and carpets, and in jewelry and 
clocks, are especially large. 

SMALL FAILURES—NOVEMBER 


Manufacturing 
—$100,000 & More— 


LARGR AND 


—— Total———. —Under }100,000— 
No. Liabilities. 








No. Liabilities. No. Liabilities. Average 
192¢. 440 $16,097, 144 84 $9, 972,412 40G $6,119,032 $15,072 
1925.. 42 13,993,701 20 7,025,156 422 6,968,545 16,512 
1924.. 861 10,252,127 18 4°726,972 343 5,525,855 16,110 
1923.. 495 29,155,918 41 21,511,690 454 7,644,228 16.838 
1922.. 456 15,007,973 26 8,662,764 430 6,345,209 14,756 
1921.. 445 23,871.636 45 17,228,433 400 6,648,203 16,608 
1920.. 31 15,442,866 82 9,730,634 278 5,712,232 20,547 
1919.. 150 5,838,209 9 4,373,151 141 1,460,058 10,355 
1918.. 182 8,783,588 9 6,594,760 173 2,188,828 12,652 
1917.. 301 7,293,649 14 4,264,463 287 3,029,186 10,555 
1916.. 362 4,859,478 8 1,442,424 354 8,417,054 9,653 

Trading. 

«+ 1,285 $14,157,616 15 #2,518,166 1,270 $11,642,450 $9,167 
925.. 1,146 18/907,091 20 68,212 1,126 10,638,879 9,448 
1924,. 1,193 15,781,521 17 8, 549, 290 1,176 12,232,231 10,402 
1923 1,131 17,1 3,748 24 5,085,173 1,107 12,108,575 10,988 
1922.. 1,280 18,741,023 22 4,585,478 1,208 14,155,545 11,718 
1921.. 1,415 23,370,389 31 6,876,346 1,384 16,494,043 11,918 
1920.. 67 12,706,890 23 5,671,838 644 7,035,052 10,923 
1919.. 2,751,618 2 ,000 5 2,551,618 7,249 
918. 341 4,506,156 5 2,030,961 336 2,475,195 7,367 
1917.. 6 5,203,531 6 1,649,000 8,554,531 5,905 
1916.. 820 5,532,625 5 870,995 815 4,661,630 5,720 
All Commercial. 

1926-- 1,830 $32,893,992 55 $13,205 298 1,775 $19,298,998 $10,873 
1925.. 1,672 35,922,421 48 ioe 4 1,624 18,693 11,511 
1924.. 1,653 31,128,910 43 ig 3 62 1,610 18,766, O38 11,656 
1923.. 1,704 50,291,708 72 29, 639,506 1,632 20,652,202 12,654 
1922.. 1,787 40,265,297 58 19,105,782 1,679 21,159,565 12,602 
1921.. 1,988 53,469,839 88 31,070,347 1,900 22,399,492 11,789 
1920.. 1,050 30,758,130 59 17,228 2472 991 13,529,658 13,652 
1919.. §51 pltt,eoen 12 4,723,751 539 4,454,170 8,264 
1918.. 570 13,815,166 14 8,625,721 55) 5,189,445 9,534 
1917.. 981 13,685,605 22 6,298,119 959 7,337,486 7,651 
1916. 251 14,104,621 15 5,928,597 1,236 8,176,024 6,610 





Record of Week’s Failures 


HE number of failures in the United States continues to 

exceed that of a year ago, 463 defaults this week com- 
paring with 422 in the earlier year. The East shows a con- 
siderable reduction this week, but this is more than offset 
by increases in the other geographical sections, notably in 
the South. Of the current week’s insolvencies, 261 had lia- 
bilities of $5,000 or more in each case, which is equivalent 
to 56.4 per cent. of the total number. During the corre- 
sponding period of 1925, 270 insolvencies involved $5,000 
or more in each instance, or a ratio of 64 per cent. 

The number of defaults in Canada this week is 53, which 
compares with 43 a year ago. 






























































Week five Days || Week . Week 
Dec. 2, 1926 ||Nov. 24, 1926! |Nov. 18, 1926 ec. 85 1925 
i Over Over Over Over 1 
Section $5,000| Tt! |/$5\Go9| Total | sg p00) Tt@! || $5,000 Tota 
East .......- 71 =| 199 54 | 152 97 | 156 121 164 
South ....++- 77 138 58 96 69 ~| 125 50 97 
West ......06 V7 136 58 106 5 124 §2 116 
PacifiC ...... 36 80 15 43 23 62 17 45 
Bik oie: 261 | 463 |} 195 | 307 || 244 | 4nir\''|} ea)! 422 
Canada ..... 36 53 25 42 23 43 24" 438 





The raw silk markets were affected by the decline in raw cotton, 
and efforts are under way to lessen the volume of reeling in Japan. 
Prices have become somewhat steadier this week. 
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STEADY DEMAND FOR GROCERIES 


Sales for the Eleven Months a Little Ahead of 
Last Year’s Record 


He following survey of conditions in the grocery trade 
has heen made by branch offices of R. G. DUN & Co.: 


BOSTON.—The sales of the New England wholesale gro- 
cers showed a shrinkage of 5.8 per cent. during October, as 
compared with the total for October, 1925. For the year 
to the end of October they were 2.6 per cent. behind. In 
Massachusetts 64 per cent. of the business is done by the 
chain stores, and their sales show a gain over last year’s 
record. The distribution of canned goods, cereals, fruits and 
canned goods through the brokerage houses was about the 
same in volume as that of last year, but on account of lower 
prices the amount of sales, as a rule, has been slightly less. 

There was a very large pack of peas and a large carry- 
over, with a subsequent drop in price, which had its effect 
on other lines of canned goods. Little, if any, of this re- 
duction has been passed to the consumer, with the result 
that demand has not increased. Wholesalers are purchasing 
in as small quantities as possible, leaving the manufacturers 
and canners to carry the stocks. Rice is lower, but most 
kinds of nuts have increased considerably. Salmon is off as 
much as 380 per cent. and California fruits are 10 to 20 per 
cent. lower. Spices have also declined. Sales in the latter 
line are about equal to that of last year. Sugar has in- 
creased and prices are still tending upwards. Sales exceed 
last year’s figures. Dealers in bakers’ and confectioners’ sup- 
plies are experiencing a good business, sales exceeding those 
of last year by as much as 12 per cent. Collections in the 
latter lines are about the same as the total of last year. 

New England wholesale grocers report 72.8 per cent. of 
accounts outstanding the first of October collected during 
the month, which was an increase of 2 per cent. over the 
record for the same month of last year. The wholesale 
grocers themselves are paying promptly. The outlook in 
the trade is for sales to continue on about the same level 
as at present, with perhaps a slight increase next year. 


PHILADELPHIA.—The distribution of groceries in this 
district is about on a par with the volume recorded for the 
eleven-month period of 1915. Staples have been receiving 
the major portion of attention, but fancy goods are now 
well to the fore, owing to the approach of the holidays. 
Prices are nearly on a level with those prevailing at this 
time last year, in spite of the declines recorded for many 
items. While a natural slowing down is expected imme- 
diately after inventory taking, the new year, it is anticipated, 
= open with a volume practically equal to current dis- 
tribution. 


BUFFALO.—Groceries are showing a normal activity, 
with prices being well maintained and sales averaging up 
well with the total of a year ago. No decline in prices is 
anticipated in the near future. Outlook is considered good, 
both in demand and supply. 


ST. LOUIS.—Wholesalers report volume for the past few 
months slightly above that for the same period last year, 
due partly to improved conditions in the coal-mining district 
adjacent to St. Louis. Prices are about the same, in most 
cases, with tendency lower instead of higher, due to a plenti- 
ful supply of most food products. 

Sustained activity of chain stores, that make many pur- 
chases direct from manufacturers, prevents jobbers from 
showing much increase in volume. There have been two 
consolidations in this market recently. Retail trade is re- 
ported good, as labor is well employed for this time of the 
year in this section. No particular change in conditions is 
anticipated during the next few months. 


BALTIMORE .—It is believed that the wholesale grocery 
trade this year will be on a par with the 1925 volume, 
although current business is slightly below that for the 
corresponding 1925 period. This is one of the best seasons 
in this line of activity, the waning of the fresh vegetable 
and fruit season and the approach of the holidays naturally 
stimulates the grocery line. On the other hand, the keen 
competition offered by the chain store systems, with their 
advantageous purchasing facilities, is operating to curtail 
the sales total of local wholesale grocers. Moreover, the 
chain stores, which sell for cash and carry no accounts, have 
light overhead expenses, thus enabling them to undersell the 
average individual grocer whose business nowadays is no 
more than about self-sustaining. Furthermore, independent 
retailers have a considerable number of outstanding accounts 
on their books which are slow of realization, and wholesalers 
find it difficult, therefore, to make prompt collections from 
the average retailer. 
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Staples are mostly in demand, although recently there has 
been some improvement in the sale of fancy groceries. Dur- 
ing the recent “Canned Foods Week,” special cooperative 
efforts were made by canners, distributors and retailers to 
induce consumers to buy their Winter’s supply, and this 
movement met with encouraging success. 

The general price tendency is downward, although there 
have been no radical declines. Sugar and California dried 
fruits are two exceptions. The former article is rising in 
quotations, owing to a curtailed crop of the raw material, 
and the Pacific Coast fruits are higher than they were a 
year ago. Flour evidences a weakening tendency, in sym- 
pathy with the wheat market. Teas and coffees have eased 
off somewhat during the past month, but spices continue 
firm, and cereals are practically unchanged. Canned goods 
are cheap. Although the tomato crop was short, the packed 
article is obtainable at a reasonable figure. Owing to a 
large yield and heavy pack, canned peas are cheap. Corn 
canners are making concessions to move their stocks, due 
largely to the uncertainty as to the 1925 carry-over. There 
still is a superabundance of late fresh fruits, such as apples 
and pears, and prices are notabiy cheaper than they were 
last year. 

Collections are variously characterized as indifferent to 
fair. The outlook for the immediate future is favorable, and 
the opinion obtains that trade will continue fairly brisk 
until after the holidays at least. 

ATLANTA.—The grocery trade in this section is about 
normal, though some wholesalers report a falling off of 
about 20 per cent., as compared with the 1925 volume. The 
present year has witnessed the largest production of home- 
raised products, such as fruit and vegetables, in some years, 
which has reduced materially the sale of canned goods. 

Prices, on the whole, are below those of a year ago, and 
no further changes are now anticipated for the coming 
month. While collections vary, considering conditions, they 
are regarded as satisfactory. A slight improvement during 
November was noted. Chain grocery stores are estimated to 
control 35 to 40 per cent. of the trade in this city, with 
volume increasing as quantity purchases and economic 
operating expenses enable underselling of independent 
traders. In some sections, this is keenly felt. 

DETROIT.—General conditions in the grocery trade 
locally present nearly a normal aspect, although the total 
volume of business appears to be slightly less than it was 
formerly. Demand is chiefly along staple lines. Jobbers 
and wholesalers have road forces busy with a reasonably 
good turnover and fair collections, on the whole. Accounts 
are being scrutinized closely. Much of the retail trade in 
this line in the city is controlled by three large chain store 
concerns, under the cash and carry system. This has re- 
sulted in the elimination of many of the small neighborhood 
stores, through the ability of the chain stores to undersell 
by reason of volume and superior buying facilities and re- 
duced overhead per store. Many of the remaining small 
groceries are operated by the foreign element with consider- 
able of their business done by book account. Payments with 
these are more cr less slow, depending upon their own ability 
to realize upon accounts promptly. 

MINNEAPOLIS.—Wholesalers and jobbers report sales 
for the last four months about on a par with those of the 
corresponding months in 1925. Buying has been on a very 
conservative basis since the first of the year, and stocks 
throughout the Northwest are quite low. There recently has 
been a marked improvement in the demand for fancy gro- 
ceries, due largely to the coming Christmas holiday season, 
and dealers anticipate a steady improvement in sales during 
the Winter months. Prices have not changed muck this year, 
and are not likely to vary for some time to come. Collections 
are only fair. 

KANSAS CITY.—Consumption of commodities in this 
line throughout this trade territéry is estimated as well up 
to that of the year previous. Cooler weather now prevailing 
is causing some acceleration in volume, and the general tone 
is optimistic. Stocks are reported at a conservative level, 
and prices generally are regarded as satisfactory. Manu- 
facturing establishments report business as good, and 
brokers say that the year has been quite satisfactory. 
Representative jobbers call it fair to good. The majority 
of houses reporting express the opinion that the trade will 
enter the new year with favorable prospects. 

DENVER.—Distribution of groceries, as reported by 
wholesalers, will not be quite so heavy in this city and the 
Rocky Mountain region served from Denver, as it was in 
1925. General demand slowed down during the latter part 


of 1925, and jobbers report that this lack of normal turn- 
over continued well into the Spring of 1926, subsequent to 
which trade picked up materially. 

(Continued on page 15) 
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SEASONAL FIRMNESS IN MONEY 


Month-End Demands Cause Higher Rates for 
Call Loans—French Exchange Advances 





HE money market was firm mest of the week, but tended 

to ease off after the first-of-the-month requirements had 
been met. The call money rate, for the first time since 
but on Thursday it 
had receded to 41% per cent., and outside loans were available 
at concessions. Dividend and interest disbursements on 
December 1 were believed to have been the largest on record, 
though an exact compilation was impossible. These pay- 
ments, at any rate, amounted to several hundred millions of 
dollars, and the banks, preparing for this, as well as for the 
usual monthly settlements, called loans freely. More than 
$100,000,000 was withdrawn by the banks in three days, 
and, under the circumstances, it was considered notable that 
the call money rate went no higher than 5% per cent. The 
money market also is beginning to feel the effect of pre- 
holiday demands, and this contributed to the stiffening of 
rates. The higher levels, as is usual, resulted in the return 
to New York of considerable amounts of funds which had 
been withdrawn by banks in the interior of the country, and 
late in the week ample supplies were on hand for demand 
loans. The time money market was largely nominal, most 
of the business consisting of renewals and replacements. 
Over-the-year funds were quoted generally at 45% to 4% per 
cent. There was no change in commercial paper or bankers’ 
acceptances. 

Strength in French francs featured the foreign exchange 
market. The rate on the French unit, at 3.74 cents, reached 
its highest level since last February. The strength was 
attributed to the continued favorable showings being made 
by the Bank of France and the progress being made by the 
government toward stabilization. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 


October 13, advanced to 5% per cent., 





Sterling, checks.. 4.421% 4.84% 4.84%, 4.84% 
Sterling, cables... 4.S5rs 4.85 i 
Paris, checks..... 8.63% 3.74 

Paris, cables..... 3.6414 3.75 

Berlin, checks.... 28.74 23.76% 

Berlin, cables.... 23.76 23.7814 

Antwerp, checks... 13-904 13.90% 

Antwerp, cables.. 13.90% 18.91 

Lire, checks...... 4.29 4.27 > 4.27 

Lire, cables..... « 4.3 4.28 4.23 4.28 

Swiss, checks.... 9.28 19.28% 

Swiss, cables.... 19.29% 

Guilders, checks.. 39.96% 

Guilders, cables. 39.98 2 


15.16 
15.17 


Pesetas, checks. } + 
26.55 26.58 28.63 


Pesetas, cables. .” : 
Denmark, checks.. 26.59 





Denmark, cables.. 26-63 26.63 5 

Sweden, checks... 26-64% 26.6514 26.65 26.67 4 
Sweden, cables.... 28.6814 26.69% £6.69 26.65% 
Norway, checks... 25.37 25,21 25.28 25.31 5. 
Norway, cables... 25.41 25.25 25.32 25.32 38 
Greece, checks.... 1.23% 1.25% 1.27% 1.27% . 
Greece, cables.... 1.24 1.26 1.28% 1,28  B 
Portugal, checks.. 5.20 5.20 §.20 5.20 5, 
Portugal, cables... 5.25 5.25 5.25 5.25 5. 
Montreal, demand. 100.12 100.12 100.15 100.10 100. 
Argentina, demand 40.70 40.55 40.69 _ 40.70 40. 
Brazil, demand... 12.35 12.02 12.20 12.30 12. 
Uruguay, demand, 99.75 99.70 100.00 100.00 100. 
Chili, demand.... 12.05 ‘e. 12.03 12.03 12.05 12. 





Silver Movement and Prices.—nrritish exports of silver 
bullion for this year up to November 17, according to Messrs. Pixley 
& Abell, of London, were £6,454,721, of which £6,125,796 went to 
India and £328,925 to China. For the corresponding period in 1924, 
exports were £4,731,750, of which £3,930,550 went to India and 
£801,200 to China. Daily prices (per ounce) of bar silver in the 
Lordon and New York markets during the current week follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London, pence.. 2575 25% 251s 24h 24%; 2456 
New York, cent 541% 543 5416 53% 53% 52% 





Chicago.—Money is in ample supply, and seems steady at recent 
quotations. Commercial paper is quoted at 4% to 414 per cent., with 
little moving at 4%, per cent. Loans on collateral are 4% to 5% 
per cent., which rates also rule for over-the-counter loans. 
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Bank Clearings Moderately Smaller 


ANK clearings this week at all leading cities in ‘he 
United States are $9,917,765,000, a decrease of 4.9 
cent., as compared with the total for the corresponding week 
of last year. At New York City, the figures for this week 
aggregate $6,173,000,000, or 5.4 per cent. less than those of 
a year ago, while at cities outside of New York the total 
is $3,744,765,000, a decline of 4.1 per cent. Including New 
York City, there are seventeen cities which show losses this 
week, among them Philadelphia, Baltimore, Pittsburyzh 
Detroit and most southern cities. Gains at Chicago, Cleve- 
land, Cincinnati and Kansas City, however, are encouraging 


Week Week Per Week 
Dec. 2, 1926 Dec. 3, 1925 Cent. Dec. 4, 1924 


















Boston ..ccccce $519,000,000 $515,000,000 ap 0.8 $405.806,00 
Philadelphia ... 610,000,000 626,000,000 2.6 602.000.0900 
Baltimore ..... 91,441,000 108,889,000 191,049,000 
Pittsburgh ..... 196,076,000 210,902,000 175,553,000 
Buffalo A 57»224,000 59,525,000 55,115,000 
CHICEEO: 56.63: 5:0 737,194,000 712,124,000 719,633.000 
Detroit Sica 168.656,000 Ly 600, 000 158,522.000 
Cleveland ..... 130,893,000 5,000 Tit 3,371,000 
Cincinnati 81,616,000 git Ht 000 72,230.000 
St. Louis...... 146,800,000 1§8,800,000 153,700,000 
Kansas City.... 153,850,000 149.900.000 146,3235.000 
Omaha .seccce 40,295,000 46,951,000 ieee 
Mi eae 81,195,000 95+873.000 7,770,000 
ore ast 58,110,000 69.233.000 68,177,000 
AMIANER occ oic-o 52,321,000 82,066.000 64,635,000 
Louisville ..... 31,743,000 36,697,000 27,190. 000 
New Orleans... 64,401,000 75,143.000 79,436,000 
iE ee 57,334,000 64,523,000 23, 
San Francisco.. 196,300,000 226,500.000 187,400, 000 
Tos Angeles.... 177,417,000 375,102,000 151,744,000 
Portiand ...... 441,456,000 45,394,000 26,725,000 
SORTS os ccc ces _ 46 442,000 000 50,428,000 44,241,000 
10” eee $3.744,765,000 $2 1904,330,000  — $3,580.335.000 
New York...... 6,173,000,000 _6.528,000,000 — 6.465,000,000 


4.1 
5.4 
4.9 


Total All..... $9.917,765,000 $10, 432 1320,000 $10,045,325,000 


Average Daily 





Yec, to date..-- $1,898 “phi $1,954,627,000 — 2.9 $1,742,3341,000 
= - eee 1,537 1,668,054,000 — 7.9 1,545,361,000 
OOOREE 5. 525:00 1,5 1,575.94, 000 — 1.8 1,345,880,000 
8rd Quarter.... 1,43 1,422,141,000 + 1.0 1,297.415,000 
2nd Quarter.... 1,542,924, ;000 1,481, 156,000 + 4.2 1,289,120,000 
Ist Quarter.... 1,646,342,000 1,529,8423,000 + 7.6 1,203,450,000 





Money Conditions Elsewhere 


2oston.—Money rates declined seasonally during October and 
November. Commercial loans of New England member banks of the 
Federal Reserve system increased in Septetaber, October and November. 
The money market, however, by the end of the third week in 
November was easier than for some time. Money was somewhat 
tighter with the banks outside of Boston, and during the past 
month they increased their borrowings from the Federal Reserve 
system to take care of their customers. Reserves of the Federal 
Reserve Bank of Boston decreased during the week about $5,000,000. 
Bills discounted increased about $6,000,000. Note circulation in- 
creased about $2,500,000. 

- 

St. Louis —Demands for credit have developed declining tendencies, 
and these have been coupled with good liquidation in both country 
and city. Proceeds of crops have been applied largely to reducing 
leans of country banks, but demands for marketing cotton have 
been on a large scale, while the low price of corn has had a 
tendency to hold back the marketing of that product. This has 
resulted in an expansion of demand for funds to carry live-stock. 
Flour milling and the lumber interests have increased their com- 
mitments. Quotations have not changed greatly, but the trend has 
been easier. 

Atlanta.—Money is reported in only fair demand with ample 
supply, and rates are averaging from 5 to 6 per cent. Deposits hold 
up well, and bank liquidation continues satisfactory, notwithstanding 
the fact that clearings the last week showed a decrease of $19,589,000, 
as compared with those of the previous week, and a decrease of 
approximately $26,273,000, as compared with the total for the same 
week last year. 

Cincinnati.—Brokerage loans are at 5 to 5% per cent., and the 
general run of commercial and industrial loans are at 54% to 6 per 
cent., with 5% per cent. the ruling quotation. Money is in good 
supply and rather easy conditions prevail. yi 

Kansas City—Commercial banks report that the demand for 
money is about the same as it has been for some time past, with rates 
unchanged. Clearings. through the local association were con- 
siderably less than those for the previous week, although through 
the Federal Reserve they were slightly larger. Discounts of the 
Federal Reserve were 16 per cent. smaller than the record at the 
close of the previous week. Reserve ratio was 4 points higher 
than that of the preceding week, and 10 points higher than the 
figure of a year ago. 
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STEEL INDUSTRY TURNS QUIETER 


Consumers are Not Anticipating Requirements 
to Any Extent—Fuel Costs Lower 


THE quieter situation in the steel industry has been accen- 

tuated. There is no rush to place forward business for 
the first quarter and current buying has been falling behind, 
consumers not anticipating requirements to any extent. On 
the other hand, stocks are low in numerous instances, and 
a record output of steel for the year has largely passed into 
the finished product. Operations at present average 70 to 
,75 per cent. in the Pittsburgh district, and around 65 to 76 
per cent. in the Mahoning Valley. 

Prices have not shifted materially, and mills have shown 
no tendency to solicit business through concessions. In mer- 
chant steel bars, the reguiar price of $2, Pittsburgh, has 
been questioned, but actual shading is not indicated. Quo- 
tations on sheets and tin plate, cold-finished steel bars, strip 
steel and bolts and nuts are reaffirmed for the first quarter; 
on cold-finished bars, some mills have intimated a slight 
advance. 

There is a limited market in furnace coke, spot tonnages 
not being liberal and the demand rather quiet, but prices 
have been slowly sagging. Spot furnace is quoted at $4 
and $4.25, at Connellsville oven, and foundry at $5.25 and 
$5.50. Scrap remains dormant, with consumers buying as 
needed. At Pittsburgh, heavy melting steel ranges around 
$17.50. With reduced fuel costs, the recent advance in pig 
iron is regarded as debatable in some quarters, the closing 
of any significant business being held back for this reason. 





Production of Pig Iron 


Daily average production of coke and anthracite pig iron 
by months since January 1, 1921, in gross tons: 





1926. 1925. 1924. 1923. 1922. 1921. 
ae 106,974 108,720 7,384 104,181 53,063 77,945 
Feb. . 104,408 114,791 106,026 106,935 58,214 69,187 
_ eae 111,032 114,975 111,809 113,673 65,675 51,468 
oT 115,004 108,632 107,781 118,252 ¥ 39,768 
MY sciences : 112,304 94,54 84,358 124,764 74,409 39,394 
SMES. g's k6-oL 107,844 89,115 67,541 122,280 78,701 35,494 
Spee 103,978 85,9386 57,577 118,703 77,592 27,889 
Aug. 103,24 87,241 60,875 111,274 58,586 30,780 
| ae 104,543 90,873 68,442 104,184 67,791 382,850 
| ae 107,553 97,528 79,907 101,586 85,092 40,215 
ee 107,883 100,767 83,656 96,476 94,990 47,183 
BN a ciaietaa i. Medio 104,853 95,539 94,225 99,577 53,196 





Other Iron and Steel Markets 


Buffalo.—The steel mills report a slight falling off for the week, 
orders coming for smaller amounts, but mills seem to have suf- 
ficient commitments on hand to keep them busy well up to the 
first of the year. Prices are being well maintained. Pig iron is 
showing a little more activity, and prices are being held firm at 
around $22. 

Chicago.—The local steel industry shows little change over that of 
a week ago, the heavy tonnage of steel rails ordered for December 
delivery offsetting a falling off in other lines. Recent specifications 
against contracts for the Chicago mills were reported the heaviest 
in five or six weeks. S‘eel bar specifications were particularly 
heavy, with automobile parts manufacturers in the market again. 
Railroad car buying shows an improvement over recent conditions, 


orders for 4,000 freight cars and 73 passenger coaches being re- 
ported pending. Some 15,000 tons of new rail orders were booked in 
the last week, with 50,000 tons of track accessories on inquiry. 
The demand for structural steel continues fairly active. First 


quarter prices of bars, shapes, and plates are expected to show no 
change over prevailing quotations, and one maker is already deported 
booking orders on this basis. Steel scrap was weak, breaking 25 
cents on Tuesday, but other quotations held steady. Ruling prices 
at the opening of the week were: Pig iron, $21; hard steel bars, 
$2; soft steel bars, $2.10; and shapes and plates, $2.10. 





Oticial figures of burlap shipments from Calcutta in October show 
& total of 84,237,340 yards to North American ports, and 72,717,000 
to South America. The last total shows a very substantial increase 


over any previous record, while the first figures show about an average 
Monthly shipment, and a substantial increase over the total for the 
Prece ling two months. 
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HIDE MARKET UNDERTONE FIRM 


Prices Hold Steady, and in Some Instances are 
Turning Stronger 

HE packer hide market has been waiting, but the under- 

‘tone is firm to possibly a shade stronger. Packers have 
been seeking an advance of %c. all around, and branded 
steers look strong. Few sales have been effected, and last 
trading was at former prices. Tanners are refusing to 
raise their bids. 

Country hides are firmer, with a good demand for prompt 
shipment, and dealers claim they have little to offer for 
quick delivery. Last regular sales of 25 to 45-pound ex- 
tremes were at 13%c. and buffs at 11c., but dealers are de- 
manding %c. more than these rates now, and some of them 
say that they are not in a position to sell on account of lack 
of supplies. Hides are offered for forward delivery, but 
tanners are not keen to buy ahead. 

Foreign hides are stronger. River Plate frigorifico 
steers sold up to as high as 17%c., but these were Anglo- 
Campanas, and some other sales were at siightly less. 
Europe is absorbing the bulk of the River Plates, and the 
market is well sold up to current kill. Common varieties of 
Latin-American dry hides are also strengthening. Sava- 
nillas sold at 20c. and San Domingos at 18%c. for flints and 
15%c. for dry salted, in both instances to arrive. These 
prices represent advances of %c., with further increases 
asked. 

Calfskins are strongest in New York cities for light- 
weights, with recent sales of 5 to 7 pounds at $1.65. Heavies 
aie weaker, and 12,000 of 9 to 12-pounds sold down to $2.55. 
Middieweights, 7 to 9 pounds, are neglected and nominal at 
$1.85, and kips are quiet at around $3.10 for 12 to 17-pound 
veals, $2.70 for buttermilks and $4 for 17 pounds and up. 
In the West, Chicago cities have remained at 17c., while 
packers ask 18%c. Tanners’ views are 18c. Packer over- 
weight kips sold up to 16%c. for Northerns, and it is re- 
ported that there are renewed inquiries from Europe for 
packer kips. Last sales of natives were 17'4c. 





Leather Trade Seasonably Quiet 

“aan in both sole and upper leathers is quiet, and prospects 

are for continued slowness with the approach of the holiday 
Shoe manufacturers and other buyers have no particular 
incentive to operate beyond immediate needs. Sole leather is firm for 
standard lines, but some buyers report being able to pick up some 
odd lots at more advantageous terms than the several 
weeks ago. This is usual around the close of the year, as many 
tanners like to clean up stock lists as much as possible. The 
statistical position of the market is firm, and prices for regular 
lines are well sustained. A feature of the sole leather market is 
the continued short supply of light leather, and some tanning shoe 
manufacturers are inquiring for light back and bends. 

Offal is closely sold up, particularly bellies and heads. These, as 
a rule. are sold out to the end of the year. Shoulders are in 
short supply, but here and there a carload of single oak shoulders 
can be picked up for prompt shipment. Sales have been made in 
New York of scoured oak at 29c. and in other centers at up to 
20¢c., although this is possibly for a strictly No. 1 selection. 

Upper leathers are generally quiet. Patent is increasingly slow 
in and around New York, and specialties, such as cherry patent on 
calf and kip, also in sides, seem to be on the wane. Eastern tan- 
ners are still busy making deliveries on former orders for regular 
black patent leather. Light shades of calf and kid continue to sell 
for Spring samples and advance-season orders, and indications are 
that there will be a good run on these for Spring footwear. Sheep 
leathers are generally dull, and the market is weaker. Prices have 
declined fully 1c. per foot all around, on the average. For some 
lines, reductions are even greater than this. Blonde shades for 
shoe linings sell best. 


season, 


was case 





Generally quiet conditions prevail in the dried fruit markets, but 
prices seem to be resting upon quite a firm basis and not a few in the 
trade are predicting substantial advances, with the appearance of 
the seasonable expansion in consumption. 
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REVISIONS IN TEXTILE PRICES 


Further Readjustments in Primary Markets 
—Ketailers Busy with Holiday Merchandise 


R®4 DJUSTMENTS of prices, and new offerings for future 

selling, feature the primary textile markets, while re- 
tailers are busy on holiday sales. Wholesalers have com- 
pleted their inventories, and are getting ready to proceed 
with future buying. Although the markets, as a whole, 
are seasonably quiet in first hands, there is a strong feeling 
of confidence in a larger movement before long. 

Rayon yarns have been reduced, and are now quoted at 
the lowest level in the history of the industry. Several lines 
of part-wool blankets have been re-priced for Fall deliveries, 
and some of them are at, or near, pre-war levels. Several 
new cotton goods prices announced bring values to the 
lowest figures quoted in more than five years. Reductions in 
some of the hard-surface floor coverings bring prices down 
to the lowest point reached in a long time. Raw silk broke 
through the $6-a-pound basis, for the first time in months. 
In the next few weeks, further readjustments are expected 
in knit goods, hosiery and other lines of textile merchandise. 
Many dry goods merchants are looking forward to a healthier 
trade than they have seen for some time. Less apprehension 
is felt in the matter of inventories. 

Production continues on a high level in cotton, wool and 
silk mills. Inability to break the jute markets has led to 
many inquiries from Calcutta shippers concerning the prob- 
able extent of the substitution of cotton bags for burlap. 
At the present time, the propaganda in faver of the use of 
cotton is very extensive. 





Features of Staple Fabrics 

ARGE cloth printers have announced that current prices as of 

the lists issued October 14 will be continued for deliveries extend- 
ing through March. Lower grades of printed percales are being 
shown more generally. One of the leading lines of 4-4 bleached cot- 
tons has been priced for a new season at 11%e., net, comparing 
with the last previous price of 12%,c., while another line has been 
reduced fror 16c. to 14c., net. Tickings and denims are being sold 
subject to price revisions to be made in the near future. Print 
cloths and sheetings are holding steady, and are comfortably sold 
ahead for the balance of the year. Heavy cottons are quiet, and 
are offered at very low figures. 

Preparations are under way for a conference of clothing manufac- 
turers and woolen and worsted manufacturers, looking toward earlier 
openings of Fall lines. - Some of the leading wool blanket lines will 
be opened this month. Trade in men’s and women’s wear fabrics 
is seasonably quiet. 

The decline in raw silk prices has been steady, despite the assist- 
ance granted by the Japanese Government in financing surplus 
reelings at Yokohama. Consumption is still very large in this 
country, but there has been some falling off in the fabric mills, due 
te slow business. Hosiery silk consumption continues large on 
ladies’ goods, particularly. 

The opening of a new floor covering season by some of the large 
mills as of December 1 showed lower prices on felt base goods and 
plain linoleum. Inlaid linoleum prices hold about steady. These 
goods are for Spring openings. 

Heavyweight burlaps for immediate use are scarce in the local 
markets, and prices have stiffened. There is much less than the 
normal volume of forward buying from Calcutta mills, due to price 
uncertainty. Several large bag manufacturers are being forced to 
substitute cotton for many uses to meet the demands of consumers 
through packers and wholesalers of many commodities. Four yarn 
and 3.75 yard sheetings are being used largely, and there have 
been good sales of osnaburgs for cement bag purposes. 





A steady demand for most kinds of spices by grinders is reported, 
but there has been little change in prices. Black peppers and pimen- 
tos are the strongest items in the market. 


Maryland leaf tobacco receipts for the week totaled 270 hogsheads, 
against sales of 1,305 hogsheads. The Department of Agriculture 
estimates the 1926 Maryland crop at 28,480,000 pounds, compared 
with a production of 24,690,000 pounds in 1925. Quality is fair to 
geod, but is light in weight, 
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Notes of Textile Markets 


Many of the more staple garments for workingmen are pYactically 
as low as they were before the war, due to the low prices at w ich 
denims, chambrays and other goods have been selling ths year, »lug 
the effect of low cotton now ahead of the trade. 

Good grades of raw silk have been selling recently nearly as low 
as at any time this year, a basis of $6.05 having been quoted on one 
grade that sold as high as $6.55 a short time ago. 

Revised figures of silk imports show increases over those of revent 
years, while warehouse stocks are gaining slightly. Consumption 
continues very large in hosiery and knit goods mills. 

Burlap markets have continued to ease a little, but prices are still 
above the parity that is considered safe by long-term buyers. Most 
of tne business is being done on spot and afloat goods, few orders 
being placed for shipment beyond November at Calcutta. 

The continuation of last season’s prices on wilton carpets and rugs 
was not expected in some quarters, owing to the sharp competition 
for business. It is stated, however, that manufacturers are showing 
more care in keeping close watch on orders and production. 

Exports of cotton for the crop year beginning August up to Sep- 
tember 11 totaled 501,407 bales, as against 429,845 bales for the 
corresponding period last season. 

The percentage of normal average capacity being operated in the 
cotton fabrics finishing industry 1s as follows: White goods, 70; 
dyed, 72; fast blacks, 42; logwood black, 34; prints, 97. These 
figures show a gain for October over those for September and those 
for October, last year. 


The Pepperell Mfg. Co., of Biddeford, Me., has been merged with 
the Massachusetts Mills of Lowell, Mass., making the second largest 
cotton goods unit in this country. Plants owned by both of the 
companies exist in the South. 

Competition in the domestic linoleum trade is sharper than it has 
been for many years, owing to the advent of a new and large 
plant’s products in the markets and added pressure to secure busi- 
ness for old-established plants. 

Knitted underwear lines for Fall are expected to be priced for 
the new season beginning about December 15. Advance business on 
sweaters is reported to be very satisfactory in some of the Western 
markets. 

The lower prices on part-wool and cotton blankets already named 
by some handlers have brought forward a very substantial advance 
business. One North Carolina plant has sold its output for deliveries 
nine months ahead. 

The reduction of rayon yarns temporarily unsettled the markets 
for rayon fabrics, but some of the largest handlers announced this 
week that no change in prices will be made, as current production 
had to be covered with yarn purchases on a higher basis than that 
now prevailing. 

The United States aircraft industry is steadily expanding, in 1925 
the output of planes being valued at $12,277,000, and the production 
this year will largely exceed that figure. 

Burlap markets have been very quiet, due to the desire of traders 
to see what the effect will be of the publication of jute crop forecasts 
this week. The trade is looking for the largest jute yield in history. 

Spot tin crossed 71.75 cents per pound this week, a new high rec 
ord, but buyers refused to follow the advance and sales were little 
more than nominal. 





New Footwear Business Restricted.—New footwear 
orders lag, but this is seasonable. Reports from some centers are to 
the effect that cutting has commenced in a fair way on some advance 
Spring orders for women’s lines. New England factories are inactive, 
and year-end inventory taking will occupy the attention of many of 
the Eastern manufacturers in the near future. Some of the Rochester 
producers are starting on some new runs, as they completed inven- 
tories early and have advance contracts in hand for women’s welts. 
The Middle West reports present business as naturally lagging, but 
some of the manufacturers in St. Louis have started on Spring 
cutting in a small way. 





Los Angeles Grocery Trade 
oO 


LOS ANGELES.—Sales of groceries in this district are 
in excess of the total for this time last year, figures showing 
a 5 to 7 per cent. increase over those for the comparative 
months of 1925. Prices are nearly on a par with the level 
prevailing a year ago, with a tendency toward firmness in 
some items. Most local grocers are well supplied at present, 
but demand is not unusual, although it is on the increase, 
owing to the nearness of the holiday season. No diminution 
in current demand is expected in the next two or three 
months. Collections have been fair. 
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DECLINE IN COTTON CONTINUES 


Pressure to Sell Increases, and Option List 
Recedes Almost Steadily 


HERE was a widening this week of price fluctuations in 

cotton, with the local option list tending almost steadily 
downward. Pressure to sell increased, and it was said that 
mills were buying less freely. By the end of Thursday’s 
session, quotations were off, on the average, about 40 points 
from the final prices on the preceding Saturday. January 
contracts broke through the 12c. mark, while the May de- 
livery went below 12.50c., as did the spot quotation in New 
York. The market here did not show much rallying power, 
and weakness also prevailed at Liverpool. One prominent 
local cotton firm estimated the crop at 18,632,000 bales, 
which was closely in line with another private forecast made 
a few days earlier. Moreover, reports from some of the 
Southern spot centers this week indicate a falling off in 
demand, though the daily exports continued large. For the 
season to date, up to and including Thursday of this week, 
shipments abroad were about 437,000 bales in excess of those 
for the corresponding period of last year. Meantime, the 
receipts at cotton ports have shown a gain of approximately 
1,600,000 bales. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec ee60 ° 12.58 12.56 12.48 12.35 12.22 11.95 
TBD. ccccccece 12.39 12.37 12.26 12.14 11.99 11.70 
March ...... 12.65 12.60 12.50 12.38 12.24 11.92 
May ... oe 13.87 12.2 12.72 12.61 12.47 12.13 
TY ccvcewe « 13.03 13.00 12.91 12.80 12.61 12.36 


SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 
Nov. 26 Nov, 27 Nov. 29 Nov. 30 Dec. 1 


New Orleans, cents.... 
New York, cents.. é 





Savannah, cents.. 12.02 11,77 11.90 11.60 
Galveston, cents. 12.55 12.35 12.25 12.10 
Memphis, cents. 12.50 12.50 12.50 12.25 
Norfolk, cents.. ee 12.25 12.00 11.33 11.75 
Augusta, cents........ 12.09 11.88 11.75 11.56 
Houston, cents........ o2t . 12.40 12.30 12,15 12.00 
Little Rock, cents..... 12.30 12.30 12.20 12.20 11.95 11.65 
St. Louis, cents....... 12.25 12.25 12.24 12.25 12.25 12.25 
Dallas, cents.......... 11.70 11.50 11.45 11.35 11.25 11.30 
Philadelphia, cents.... 13.15 13.30 13.3 13.15 13.05 12.85 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to November 26, according to statistics 
compiled by The Financial Chronicle, 9,725,791 bales of cotton came 
into sight, against 8,993,852 bales last year. Takings by Northern 
spinners for the crop year to November 26 were 796,712 bales, com- 


pared with 786,616 bales last year. Last week’s exports to Great 
Britain and the Continent were 293,809 bales, against 177,384 bales 
last year. From the opening of the crop season on August 1 to 


November 26, such exports were 3,753,864 bales, against 3,380,297 
bales during the corresponding period of last year. 





Seasonal Decline in Freight Traffic.— Loading of revenue 
freight for the week ended November 20 totaled 1,078,812 cars, the 
American Railway Association announced this week. This was 
20.589 cars more than were loaded in the corresponding week of 
last year, and 67,893 cars more than in the same week in 1924. Due 
to the seasonal decline, the total is a decrease of 34,074 cars from 
the figure for the preceding week. 

Car loadings of freight for the week ended November 20 compare 


as follows with those for recent weeks of this and previous years: 
1926. 1925. 1924 1923. 
November 20..... 1,078,812 1,057,674 1,010,122 990,299 
November 13..... 1,112,886 1,050,758 1,015,704 992,050 
November 6..... 1,137,210 1,063,322 994,504 1,036,221 
October 80:.......5 1,216,432 1,091,273 1,073,430 1,035,849 
October 28....... 1,209,043 1,121,459 1,112,345 1,073,841 


Record loadings for all time were 1,216,432 cars in.the week ended 
October 30, 1926. 





Rayon continues to be used very largely in the cotton mills, but it 
is stated that silk and wool goods mills are using relatively more this 
Beason as decorations for their fabrics. 


Members of the executive committee of the National Wholesale Dry 
Goods Association and representatives of mills held a meeting in New 
York this week, to discuss plans for greater co-operation between the 
Producing and distributing factors. 
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STOCK MARKET HOLDING FIRM 


Railroad Shares More Active and Higher— 
Strength in Bond Prices 


HE stock market was strong all week, though few new 

factors entered the situation, and the buying appeared to 
be largely professional. Advances of several points were 
recorded throughout much of the industrial list, and the 
railroad shares were more active and higher, the latter being 
affected by several favorable dividend actions. A decline 
in the volume of freight loaded by the railroads was ex- 
pected, it having been recognized that the peak of the 
Autumn traffic movement had been passed. Car loadings, 
nevertheless, were unusually large for the week under re- 
view. Credit conditions continued sound, and money rates 
receded after ruling strong early in the week, as a result 
of the heavy month-end requirements. 

Baldwin Locomotive continued to furnish one of the strong 
spots in the market, buying of this issue being associated 
with reports that negotiations for the sale of immensely 
valuable real estate holdings of the company in Philadelphia 
were nearing completion. In the railroad list, sentiment 
was helped by the declaration of an extra dividend of $1.50 
by Lehigh and the resumption of dividends of $3 a year on 
Colorado Southern. These two issues moved up strongly, 
and thera were sharp advances, also, in Great Northern, 
Pere Marquette and several of the other standard roads. 
Allied Chemical stock moved up vigorously on reports of a 
stock dividend. Another strong spot was International 
Harvester, but there was weakness in other sections of the 
farm equipment list, notably Advance-Rumely. A decided 
upward movement developed in the gas stocks, following the 
Supreme Court decision invalidating the “dollar gas law.” 
Advances were scored in Consolidated Gas, Brooklyn Union 
Gas, Brooklyn Edison and several allied issues. Tobacco 
stocks were strong, new high records being established in 
Congress Cigars and Consolidated Cigars. Oil shares, as 
a group, were strong, with buying noted particularly in 
Phillips Petroleum. United States Steel and General Motors, 
which have been the market leaders’ most of the Autumn 
season, did little this week, but both ranged slightly higher. 

The bond market was strong, led by the tractions, which 
have been helped by prospects of a solution of New York 
transit problems. The foreign issues also were firm, a new 
high record of 105% being noted for the German Govern- 
ment 7 per cents. International Mercantile Marine bonds 
were strong on the sale of the White Star Line and plans for 
the disposition of other units in the company. Domestic 
bonds generally were slightly higher. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
BR. 'Besces 92.30 96.82 9e.61 06.55 96.89 96.96 97.10 
Ins. .0.0: - 115.90 125.72 124.72 124.90 125.11 127.12 128.06 
G. & T.cce 100.27 111.05 131.17 111.47 111,50 111.49 111,52 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 
Week Ending 





r——Stocks————-Shares——,, cr Bonds. \ 
This Week. Last Year. 








Dec. 3, 1926 This Week. Last Year. 

Saturday .... 803.800 906,200 37,588,000 $3,588,000 

Monday 1,513,200 1,589,600 10,394,000 10,396,000 

Tuesday 1,269,200 1,844,500 10,992,000 11,341,000 

Wednesday .. 1,478,900 1,784,500 11,047,000 10,264,000 
hursday .... 1,697,200 2,244,200 11,726.000 9,529,000 

ME a cave 1,801,000 2,256,800 15,766,000 11,112,000 
SOE ke s'cua 10,625,900 $58,240,000 


8,562,300 


$67,512,000 











WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - - - New York 
Union Trust Bldg. - - - - Pittsburgh 
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GENERAL BUSINESS CONDITIONS 
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(Continucd from page 


43 per cent. Radio sales show the expected increase in 
volume predicted for the first two months of the last 
quarter. The holiday business is expected to run far ahead 
of the total of 1925. 

Unemployment increased slightly during the week. Com- 
pletion of several large buildings, and a let-down in shingle 
mills and logging camps are largely responsible. To Novem- 
ber 20 a total of 600 building permits calling for con- 
struction worth $1,850,000 have been issued. The volume 
is high for this season. 

Twelve foreign vessels were being worked in the Port of 
Seattle during last week. The week was active on the water- 
front. An increase in wheat shipments and in the move- 
ment of lumber offshore was evidenced. Movement of elec- 
tric motors for the week declined, but there was increased 
inquiry for domestic appliances. 


Dominion of Canada 


MONTREAL.—The weather has continued mild and 
damp, and while more seasonable conditions would tend to 
brisker retail sales, there are, nevertheless, pretty clear 
indications that holiday buying will be substantially ahead 
of that of last year. While there is a seasonable slowing 
down in some wholesale lines there is, nevertheless, a 
general feeling of cheerful confidence in the future, and 
complaints with regard to collections are comparatively 
few. In the dry goods trade main attention is now absorbed 
in stock taking and balancing for the year. Cotton mills 
are all busy, but trade in the heavier lines of men’s cloth- 
ing is reported as more or less spotty. 

With the approach of the holiday season, the local iron 
market has assumed an even quieter phase, and few trans- 
actions of any importance are noted. The outlook in the 
boot and shoe industry is regarded as encouraging. Orders 
for spring lines are coming fairly well. 

The Ottawa and Richelieu River canals have been closed 
for the season, and the final closing of the St. Lawrence 
canai system is momentarily expected at the time of writing. 
The beginning of the coming week will see final departures 
of ocean-going craft. 

QUEBEC.—Comparative quiet has reigned in trading 
circles during the week, though a start has been made on 
Christmas business, and a fair turnover of the usual lines 
involved in the Christmas trade is anticipated. No ex- 
cessive boom, however, is in sight in any part of this 
district. Shoe manufacturers are operating to fair ad- 
vantage, and the fur trade is getting its seasonable run of 
business. Collections are slow to fair. 


TORONTO.—Provincial elections engaged the attention 
of prominent business men for a great part of the week, 
but business, as a whole, is well maintained and headway is 
being made in some ‘ines. Wholesale dry goods benefited 
through the drop in temperature, especially through the 
sales of heavy-weight underwear, the demand for which is 
expanding rapidly. Dress fabrics are in steady demand, 
formal functions aiding in this regard. Woolens, going into 
consumption by way of the merchant tailor are in fair 
demand. 

The local raw wool market shows little signs of life, and 
sales were negligible. Shoe factories are in a more favorable 
position. Stationers, fancy goods dealers and notion mer- 
chants are drawing heavily on their chief sources of supply 
in anticipation of a bumper Christmas trade, which already 
is giving signs indicating a volume far in excess of that of 
the last four or five years. Paper jobbers are enthusiastic 
over the recent turn of events and generally express satis- 
faction over prospects. Payments, as a rule, are being met 
promptly. 
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IRREGULAR TENDENCY IN WHEAT 
Early Decline Followed by a Recovery—Visible 
Supply Increases Moderately 


HE Chicago grain markets were erratic, with a tendency 
to decline predominating, during the first half of the 
week. Wheat rallied in the late trading on Monday, and 
thereby offset the effects of the early dip at the close. A/ter 
showing a fair degree of firmness during most of Tuescay, 
heavy selling of May, credited to Eastern interests, turned 
the price downward for a net loss of %c. to 1%c. for the 
various deliveries. Around mid-week, however, the whole 
list turned strong, with shorts covering freely. Trade, on 
the whole, was extremely narrow, with the speculative 
market sensitive to news of Russian wheat offerings and 
conflicting reports of conditicns in the Argentine and Aus- 
tralia. On Thursday, the advance was accelerated, the 
December delivery closing fully 2c. net higher on that day. 
Corn showed a tendency to move independently, record- 
ing losses of better than a cent for most deliveries on Mon- 
day and holding steady to %c. higher on the day following. 
Domestic news was rather bullish, Illinois yields being re- 
ported disappointing, with a small percentage of merchant- 
able corn. Foreign news inclined to the bear side. Oats 
and rye sagged throughout, the trading interest in both 
grains proving exceedingly light. 

United States visible supply of grain for the week, in 
bushels: Wheat, 72,944,000, up 386,000; corn, 29,965,000, off 
138,000; oats, 48,365,000, off 26,000; rye, 12,890,000, off 
595,000; barley, 4,882,000, off 205,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon Tues Wed. Thurs. Fri. 
1 Pe ae 1.355 1.3556 1.313, 1.36% 1.885% 1.281% 
MOY © <ccaisaso.0 1.39 1.28% 1.37% 1.39% 1.414% 1.40% 
LS ee 1.32} 1.32% 1.314% 1.82% 1.33% 1.32% 


Daily closing quotations of corn options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ree eee 71% a0). 7046 73 741% 73% 
MRT. o:o:6ceieiwre 50% 79% 79M 81% 8256 $2 
MS ae dicswess 83 4 82% 2% 84% 85% 84% 


Daily closing quotations of oats options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DOC.» 60 sscexior et | 40% 40% 42% 43% 13% 
MEY osceiesic 454 45% 45% 46% 47% 42% 
SUF wccsccce 45% 45 '2 45% 4642 47 47 


Daily closing quotations of rye options in the Chicago 


market follow: 


Sat. Mon. Tues, Wed. Thurs. Fri. 
Dec. ..cesees 90% 88% 7 884 895% 90% 
BRS d6eoie ae 97% 96% 95% 96% 97% 97 M4 
FAS 28500 aes 96% 96 9M 96 48 97% enced 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 














r ‘Wheat —~ Flour. - Corn . 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Expuris. 

BUORS: osciwo-08 1,706,000 802,000 40,000 606,000 == sw ance 
Saturday £3,000 656,000 34,000 465,000 

Monday 908,000 376,000 20,000 438,000 —_ssaeeee 

Tuesday ..... 797,000 1,984,000 87,000 523,000 35,000 

Wednesday 781,000 158,000 2,000 384,000 ceeeee 

Thursday 1,092,000 811,000 49,000 621,000 27,000 

Total -..... _6,237,000 4,787,000 253,000 3,087,000 62,000 

Last year.... 10,165,000 4,701,000 149,000 9,133,000 teeeee 





Cleveland.—The Federal Reserve reports a steady condition in 
loans and discounts, and also investments. The Cleveland district 
registered the principal change in Federal Reserve note circulation 
during the week, with an increase of $9,400,000. This district also 
is among the leaders in the volume of increase on bank debits 10 
individual accounts, the aggregate increase being $20,000,000. Loan 
rates continue steady. 

Minneapolis.—The comparison of the last statement of the Federal 
Reserve Bank of. Minneapolis with that of the previous week shows 
a decrease in deposits of $1,892,000 and in discounts $4,180,000. 
Total reserves increased $2,907,000. There is a strong demand for 
money, and ample funds are available for legitimate business enter- 
prises. Commercial paper is 44% to 5 per cent.; and industrial and 
commercial loans range from 5 to 6 per cent. 
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GROCERY TRADE SURVEY 


(Continued from page 9) 


Prices ruling en a large number of commodities, including 
nearly all canned goods, flour, rice and kindred items, are 
lower by nearly 5 per cent. than they were a year ago, the 
exception being sugar, which has registered an advance of 
40c. a hundred since August. This is said to be due not to 
a short crop, but to restrictions imposed on production by 
the Cuban government. 

SAN FRANCISCO.—There have been some slight re- 
ductions in the prices of groceries in this district, although 
the decline is by no means general, advances having been 
recorded for many products. Canned goods are said to be 
holding their own, with sugar slightly higher. Cereals have 
dropped slightly, while provisions, butter and eggs are 
higher. With the bulk of the business now being done by 
chain stores, which buy in large quantities direct from the 
manufacturer, it is difficult to maintain volume and realize 
a profit. Retail trade in this line is now being conducted 
largely upon a cash basis, although there still are a number 
of large stores extending credit. 

PORTLAND.—Wholesale grocery trade is larger in vol- 
ume than it was a year ago, but the margin of profit is 
smaller, attributed to excessive competition. Orders are 
increasing, and the indications point to a holiday business 
that will surpass previous records. Retail buyers, however, 
are still conservative, and are not disposed to purchase far 
ahead of their immediate needs. Most of them are carrying 
stocks of only moderate size, and are consequently in a 
position to take advantage of any change, favorable or other- 
wise, in the general business conditions. Prices in several 
lines, particularly canned goods and a few other staples, are 
unsettled because of overproduction. 


SEATTLE.—The local grocery trade for the eleven months 
of the year shows a volume somewhat less than that for the 
corresponding period of 1925. The trade generally concedes 
a decline of 5 to 10 per cent. The last month of the year is 
not expected to show any change from the volume during 
the Fall. It is seldom that holiday shopping includes a pro- 
portionate increase in grocery sales. 

There have been slight price recessions in most lines, but 
there have been no big changes during the last quarter. 
Stocks on hand are considered subnormal for this season. 
Buying by the trade continues from hand-to-mouth. Needs 
of the future are not anticipated to any great extent. 





REPORTS ON COLLECTIONS 


Boston.—As a rule collections are slow, although some lines have 
reported a slight improvement. 

Portland, Me.—As a whole, collections are reported good. 

Springfield.—But little improvement has been noted in collections 
during the week, and they still cannot be classed much better than 
slow. 


Hartford.—Collections were little better than last week's average. 
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Providence.—There was a little improvement in collections during 
the week, but in the majority of cases they continue to lag. As a 
whole, they may be classed as fair to good. 

Newark.—Though complaints of slowness are heard in some quar- 
ters, collections generally are fair. 

Philadelphia.—In the city collections are slow, and in country 
section fair. 

Pittsburgh.—There has been a slight improvement in collections, 
but still they do not average better than fair. 

Buffalo—tThere was some slowing down in collections during the 
week. 

St. Louis.—Collections show a slowing down, both as compared 
with the record for the preceding month, and the record for the 
corresponding period last year. Payments from the South have been 
smaller, and results from neighboring sections have been disappoint- 
ing. 

Atlanta.—While some complaints are being heard, collections are 
from fair to good and as a whole compare favorably with those for 
the same period last year. 

Richmond.—Collections slumped slightly during the week. 

sirmingham.—In this territory collections continue fair. 

Oklahoma.—The majority of reports in this district Show that 
collections are slow. 

New Orleans.—Wholesalers report collections very slow, 
collections with retailers have been good. 

Jacksonville.—Collections were fair to slow this week. 

Chicago.—There was quiie a little improvement in collections, as 
compared with those of the previous week, and they also were better 
than for the corresponding week a year ago. 

Cincinnati.—Collections in this section are fair, but are slow in 
some of the surrounding territory. 

Cleveland.—The majority of the merchants report collections fair. 

Detroit.——There are still many complaints of slow collections in 
this city. 

Indianapolis—In the drug, dry goods and milinery trades collec- 
tions were good this week, but in the grocery trade they were 
rot more than fair. ) 

Minneapolis.—While collections improved somewhat 
week, they cannot be classed as better than fair. 

St. Paul.—There has been a further improvement in collections, 
and they are now termed as satisfactory. 

Kansas City—A steady improvement is reported in collections, 
with the result that they are decidedly better than they were last 
week. 

Omaha.—In this district collections are slower than they were for 
the same month last year. 

Denver.—Collections cannot be termed as better than fair in this 
district. 

San Francisco.—City and country collections generally have im- 
proved, reflecting the increased percentage of cash purchases. 

Los Angcles.—In general collections have been fair in this district, 
with the greatest improvement noticed in retail channels. 

Portland, Ore-—With the majority of merchants, collections con- 
tinue good, although there are a few retailers that report them 
only fair. The leading houses, however, are uniform in their good 
collection reports. 

Seattle.—Collections are fair with the retail trade, 
with wholesalers and fair with instalment houses. 


while 


during the 


fair to good 





Dun’s Insolvency Index | the five-year average covering the month of | 'THE NECESSITY OF 


November, 1921-25, 


G. Dun & Co.’s Insolvency Index shows | 
some advance for November, which is ; 
quite usual at this season. While it is now 
slightly higher than it was a year ago, it con- 
tinues to make a satisfactory comparison with 
that period and is considerably lower than for 


of 108.5, whereas it 


date a year ago, but 
five years. 


inclusive. 
to the number of firms in business, DuNn’s In- 
solvency Index for November was at a ratio 
was 106.3 at the same 
115.7 the average for 


Proportioned 

CREDIT INSURANCE 
@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 


BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, NEW YORK 
CHICAGO—Westminster Bldg. 

PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 

BOSTON—Scollay Bldg. 

GLASGOW, SCOTLAND, 142 St. Vincent St. 
UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 13 McGill St. 
LONDON, ENGLAND, 8 Pretits isi 





FRANK 6. BREBE, President SAMUEL J. RAHA, Sec’ & toe 
GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 


116 William Street, - NEW YORK 








In the following table a comparison is given 
of the Dun Inolvency Index for each month 





this year, with comparisons: 1921-25 

1926. 1925. Aver Tage. 
November .... 108.5 106.3 3 115.7 
Octover ..<. +. 98.3 Sf 103.8 
September ... 82.9 87.8 
AUSES oc ccs 88.5 90.3 
AME a ae ae 89.1 97.4 
ME on be eb 95.1 93.6 
aa 100.4 103.3 
Ot) ee ae 105.5 197.7 
Ld ere 106.8 110.9 
February .... 119.0 128.0 
January 133.9 133. 6 138.0 





DIVIDEND NOTICE 


INSPIRATION CONSOLIDATED COPPER CO. 
25 Broadway, New York, N. Y. 

The Board of Directors has this day declared a 
dividend of Fifty cents per share, payable Monday, 
January 3, 1927, to stockholders of record at the 
close of business, Thursday, December 16, 1926. 

J. W. ALLEN, Treasurer. 

New York, N. Y., November 26, 1926. 





four walls and is turned into accounts. 


Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 


the cost is moderate. 


¢ You can’t afford not to carry Credit 


Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 


104 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. P. McPFADDEN, President 
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As subscriptions have been received in excess of the arnount of Debentures offered, 
this advertisement appears only as a matter of record. 


$120,000,000 
Standard Oil Company 


Incorporated in New Jersey 
TWENTY-YEAR 5% GOLD DEBENTURES 


Dated December 15, 1926 Due December 15, 1946 
Interest payable February 1 and August 1 in New York City. 





Redeemable in whole or in part at the option of the Company on August 1, 1927, or on any interest date 
thereafter prior to maturity, upon sixty days’ published notice, at the following prices and 
accrued interest: From August 1, 1927 to Aug ust 1, 1931, inclusive, at 103%; from February 
1, 1932, to August 1, 1936, inclusive, at 102% ; from February 1, 1937 to August 1, 1941, 
inclusive, at 101%; from February 1,1942 to August 1, 1946, inclusive, at 100% %. 





Coupon Debentures in denomination of $1,000, registerable as to principal. Fully registered Debentures in denominations of $1,000, 
$5,000 and $10,000. Coupon and Registered Debentures, and the several denominations interchangeable. 





Issued under Indenture dated December 15, 1926, The Equitable Tr ust Company of New York, Trustee. 





Walter C. Teagle, Esq., President of the Company, has summarized as follows his letter to us regard- 
ing the business of the Company and this issue of Debentures: 


The proceeds of these Debentures will be used in meer part of the funds required to retire the Company’s 7% 
Preferred Stock, outstanding in the amount of $199,972,900. The balance of the funds will be provided from the Company’s 
treasury and by the sale of 3,449,317 shares of common stock, 


These $120,000,000 Debentures will constitute the sole funded debt of the Company. The consolidated balance sheet of 
December 31, 1925, showed total net assets, after deducting all current indebtedness, in excess of $1,078,000,000, of which over 
$450,000,000 consisted of net current assets. 


The Company now has outstanding 20,695,902 shares of common stock, having a present market value, based on current 
quotations, of approximately $869,000,000. Upon the completion of this financing, the t of « stock outstanding 
will be 24,145,219 shares, which increased amount will represent a further investment by common stockholders of $86,232,925. 
Dividends on the common stock as outstanding from time to time, have been paid in every year since the formation of the 
Company in 1882, or for the past 44 years, 

The Company’s consolidated net earnings (before deducting Federal income and excess war profits taxes but after deduct- 
ing all other expenses and charges including liberal amounts for depreciation and depletion), available for the payment of 
interest on these Debentures had they been outstanding, averaged, during the ten years 1916 through 1925, $92,157,223 annually, 
or more than 15 times the annual interest requirements of $6,000,000 on this issue of Debentures. In 1925, net earnings as 
stated were more than 20 times such annual interest requirements, The reports so far received indicate that the consolidated 
net earnings for 1926 will be in excess of the earnings in 1925. 


The Company is realizing in increasing measure the benefit of the substantial capital expenditures made since 1912. From 
1912 through 1925, the Company’s net earnings amounted to approximately $954,000,000, of which approximately $358,000,000 was 
disbursed in dividends and $596,000,000 was reinvested in the business, An additional amount of nearly $200,000,000 was also in- 
vested in the business, this amount having been obtained by the sale of the Preferred Stock, which is to be retired in 
connection with the present financing. 

The Indenture, under which these Debentures are to be issued, will contain a covenant that the Company will not mort- 
gage or pledge any of its property without thereby securing these Debentures ratably with the obligations secured by such 
mortgage or pledge. 








THE ABOVE DEBENTURES ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO THE CONDITIONS 
BELOW STATED, AT 100%% AND ACCRUED INTEREST. 





Subscription books will be opened at the office of J. P. Morgan & Co. at 10 o’clock A. M., Monday, 
November 29, 1926. All subscriptions will be received subject to allotment, with especial consideration, 
as mentioned in the letter dated November 19, 1926, addressed by the undersigned to holders of record 
of 7% Preferred Stock of the Company, to subscriptions by holders of such stock made pursuant to such 
letter. All subscriptions will be received subject also to issue of the Debentures as planned and to 
approval by counsel of corporate authorization and of legality. The right is reserved to reject any and 
all subscriptions, and also, in any case, to allot a smaller amount than applied for. 





J. P. MORGAN & CO. 


New York, November 29, 1926. 
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